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with things as they were at this 
time last year, the observant specta- 
tor is conscious of one gieat thing 
lacking to his difficult task of in- 
terpretation. A year ago—even so 
recently as the beginning of last 
Summer, indeed—the doctors of 
money and finance assured us that 
“conditions are fundamentally 
sound.” No one says that now. The 
fashion in business phrases seems to 
have changed under political influ- 
ences. “Confidence” is now the 
thing. Last year, even impressive 
bank cireulars did not scorn to list 
among the “fundamentally sound 
conditions” under which business 
faced the future of 1924, such things 
as “expectation of larger business 
and gréater profits.” There seems 
to be plenty of the same expectation 
in these closing days of December, 
1924, but curiously enough the banks 
say much less about fundamental 
soundness than they do about the 
presence of a speculative strain in 
business, buyer resistance to the 
higher prices which seem to cheer 
the business community, and the 
rather moderate margin of bank 
credit now remaining (outside of 
Federal .Reserve rediscounts) for 
purely commercia! needs. The bull- 
ish atmosphere of business seems to 
enclose a number of rather marked 
reservations and “second thoughts.” 


The Cheerful Side 


The moderate rise in the call 
money rate last week was one of the 
cheering signs from the speculative 
point of view, and perhaps from 
some others more concerned with 
the welfare of business in general 
than with frankly speculative activi- 
ties. A year ago last week the call 
money rate was 6 per cent., and it 
would not be surprising if that 
figure were reached in the first half 


of the present week, pending the 
deluge of interest money which may 
be expected to make things much 
easier for borrowers in the first 
half of January. Ky contrast with 
1916 and 1920, present conditions 
are fully comfortable; and the 125 
per cent rate of 1905, is, one hopes, 
forever in the past. Christmas 
week in the past has generally been 
a time of disturbance and anxiety 
for the money and stock markets. 
Nothing is lost by the fact that this 
year there is no strain. 

With the speculative movement so 
active, however, there is perhaps 
some reason for watchfu!ness in re- 
gard to the converging demands of a 
bull stock market, possible commod- 
ity speculation, and the enlarged de- 
mands which seem about to be made 
from Europe. The outward move- 
ment of our gold stocks is still too 
small to have more than sentimental 
effects here, at present. But if Eu- 
rope’s clamor for long-time loans 
(in place of the short-time credits 
our bankers now prefer), is made 
more persuasive by the offer of high 
interest rates, it seems likely that 
one or more of the three contestants 
mentioned may have to haul in a bit. 


The Commodity Price Rise 


Upward trend, more than the ab- 
solute movement of the commodity 
price level, is the significant point 
in general prices. The advance last 
week of the Fisher index figure was 
from 155.6 to 156.7, a rise of about 
two-thirds of 1 per cent., and. certain- 
ly not formidable in itself. The pos- 
sible larger meaning of the change 
appears in its following a rise the 
week before of practically 2 units 
(making a gain of practically 2 per 
cent.) and establishing an upward 
trend some weeks earlier than the 


similar up-slope which occurred at 
the end of January in this year. The 


rise at the end of January, 1924, 


marked the rise of the smal] boon 
of the early year. The present fig 
ure, which is the highest this year 
by two units, might well enough indi 
cate an earlier sub-boom in 1925 
if one did not have to make allow- 


ance for the buyer resistance to 


higher prices which has been be 
coming more evident in every com 
modity except Christmas buying of 
radio equipment. The main elements 
in last week’s rise were wheat and 
copper (the latter quickly sagging 
away from its high point); but there 
were advances also in lead, zinc, beef 
hogs, sheep and paints. The fact 
appears to be that the scatter or 


spread of commodity prices is rather 


moderate, and that the averags 
nearer than usual to the price level 
of the individual c ommodities in- 
cluded in the general figure. The 
advance, in other words, is along the 
whole front. 


Production and Sales 


Aside from such inferences as one 
may choose to draw from the ris« 
in commodity prices, there appear to 
be no clear indications of a marked 
advance in the volume of business. 
[he Federal Reserve Board’s advance 
summary of conditions calls atten- 
tion to practically stationary employ 
ment in November, with a somewhat 
smaller production of basic commodi- 
ties due to the smaller number of 
working days last month than in 
October; the rate of production as a 
whole was about the same for those 
two months. Wholesale trade in 
November showed the usual! seasonal 
decline. 

To the same effect, as concerns 
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riced goods and such articles as home 
urnishings, rather than jewelry and 
novelties.” 
a stores selling drugs and dry 
oods reported larger sales per store in 
ovember than in the same month last 
year. Grocery, tobacco, shoe and candy 
chains reported smaller sales than last 
year. 


General Considerations 


The preceding notes are worth refer- 
ring to if they serve to emphasize the 
fact that in even a larger trade centre 
than Chicago of the optimistic reports, 
the recent and present movement of trace 
is not only seasonally moderate, but in 
some respects below that of last year. 
Retail sales, and the behavior of the indi- 
vidual ultimate consumer in the depart- 
ment stores, bring us into intimate con- 
tact with the final outlet for the great 
majority of factory products; and the 
attitude of this ultimate consumer is a 
matter of first importance. His attitude 
varies somewhat from region to region 
within the country. On the whole, how- 
ever, there is ample confirmation of the 
verdict of the weekly trade reviews, to 
the effect that ultimate consumers of 
merchandise of all sorts are in an atti- 
tude of resistance to high—not to speak 
of higher—prices. At the risk of weary- 
ing the reader with a too familiar ex- 
ample, the automobile industry may again 
be cited. The automobile makers appear 
to have learned the lesson that an over- 
taxed market will rebel. The December 
output of automobiles is expected to be 
the lowest for any month this vear. 


As Others See It 


Inventories Forecast “Sales” 
From Dun's Review 

There are additiona! advances in whole- 
sale commodity prices. Markets were 
generally quiet during the week, but in 
spite of that condition Dun’s list of 
wholesale quotations were again higher, 
this being the twentv-fourth consecutive 
week that gains have been recorded. This 
week’s advances were principally in food- 
stuffs, although many metals showed an 
upward trend and cotton goods revealed 
increasing firmness. Grain was a disap- 
pointing exception in the stronger price 
situation, heavy realizing sales having 
developed somewhat easier conditions. 

In primary dry goods markets there 
has been steadily growing confidence in 
the future of business, consequent upon 
the activity in retail holiday trade. It is 
believed that inventories will be greatiy 
reduced and merchandise liquidated suffi- 
ciently to stimulate more general pur- 

of Spring lines, thus giving 

romise of maintaining the gains made 
in getting the mills started again. There 
ma great trade in gift merchan- 

dise and in radio and other merchandise 
of a somewhat extravagant character, 
and there has also been a very fair move- 
ment in more staple goods. Retail stocks 
of seasonable apparel! are still relatively 
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large, despite the cautious purchasing, 
due to the belated Winter and to price 
resistance that has been felt in cloaks, 
suits, dresses and more particularly in 
men’s guods. It is contended in primary 
markets that the liquidated merchandise 
of the late Summer and Fall will form 
the basis of very cheap offerings in the 
retail January sales, when consumers in 
the larger centres usually make a large 
part of their staple purchases. 


Great Expectations. 
From Bradstreet's 


Weather severities and irregularities, 
plus some changes in character of goods 
bought, have made for a set of rather 
mixed reports regarding retail and holi- 
day buying. Primary lines and igdus- 
tries, most of these in what might be 
termed constructive lines, while quieter 
on the whole, have continued to send 
quite uniformly cheerful advices as to 
the present and future of trade. Severe 
weather in the West, low temperatures 
with sleet and snow, checked fullest ac- 
tivities in country sections, besides doing 
a great deal of damage to telegraph 
and telephone lines and to cattle ex- 
posed to its severities. Retail trade in 
other areas further to the southwest 
seemed to benefit by this Winter weather 
as helping seasonal goods. Again, in 
parts of the Southeast and in New 
England retail trade continued to lag. 


There is little dispute that about as 
active a line as any in the entire coun- 
try is radio material, which sold ap- 


parently to the limit of dealers’ ability 
to deliver. Mail-order buying is also 
said to have had a wonderful finish, 
while a fair reorder trade was done at 
the eleventh hour by jobbers. About 
half the markets report seasonal retail 
trade exceeding a year ago, while the 
other half report trade equal to or be- 
low last year. 

In primary lines there seems to have 
been an accession of confidence, and cer- 
tainly considerable firming up of prices. 


Iron, steel, coal, copper, coke, wool, 
some makes of cotton goods, have had 
a fair trade, with strong or higher 
prices ruling. Pig iron has advanced, 
steel has held firm, some very large 
orders for tinplates have been men- 
tioned, coal has been helped by colder 


weather in most areas, copper has sold 
at the highest price of the year (15 
cents), and the greater part of next 
year’s wool clip is said to have been 
contracted for at prices little below 
those of 1920. Some very cheerful re- 
ports of expected large buying of rails 
and track fastenings are noted, besides 
some actual solid orders for home and 
foreign railways. Some good sales of 
leather at full prices are noted in 
Eastern centres, where, however, shoe 
orders are very deliberate, this in con- 
trast with some sanguine reports from 
Western factories. Lumber trade ad- 
vices from the Pacific Coast continue 
cheerful, in contrast with these being 
reports that severe weather has caused 
a retardation of building at many 
Western points and a slowing down of 
buying of other materials. 


Steady Growth, No Boom. 
From The Bache Review 


The business situation continues, on 
the whole, to develop healthily, and in- 
dications are for a steady growth, but 
nothing as yet appears in the movement 
as indicating a m. The holiday re- 
tail trade is large, but only in a few 
cases indicates an increase over last year, 
and in some stores volume was below last 
year. According to advices received 
from the Federal Reserve Bank here, 
most stores reported customers to be 
buying carefully and to be showing a 
ome preference for moderately priced 


This, it must be remembered, is the re- 
port from the New York district and is 
somewhat moderate compared with the 
optimism which is supposed to prevail, 
but underlying confidence exists through- 
out the country, and perhaps one strong 
reason for this is faith in the Admin- 
istration—in its ability and intentions 
to insist upon only sane legislation. The 
burden of uncertainty in that direction 
is definitely unloaded and business is 
fortified in its undertakings by this con- 
dition, to an extent which has not existed 
for many years. 


World Gain Intensifies Competition 
From The Iron Trade Review 
Improvement in business and indus- 
trial conditions at the close of 1924 is 
world-wide, and because 1925 will usher 
in better times for the majority of coun- 
tries with which we have commercial 


relations the gains made in the United 


States seem more assured of perma- 
nence. In this country the defeat of 
radical political forces, the hight level of 
wages and of employment, restoration of 
the farmers’ buying power and increas- 
ing manufacturing operations to supply 
a long-pent-up demand are the principal 
features of the New Year’s picture. 

In Europe a change much similar has 
occurred in recent months, chaos giving 
way to order brought about by a series 
of constructive events. The adoption of 
the Dawes plan and successful flotation 
of the German lean are stabilizing the 
value of the mark and encouraging all 
German enterprise to new effort. The 
French franc has been given stability as 
a consequence of a $100,000,000 loan. The 
Belgian franc shows a firmer tendency. 
Sterling is sound, and the election of 
a Conservative Government in Great 
Britain is giving a new stimulus to 
British industry. These and other de- 
velopments of lesser importance place 
Europe in a position decidedly better 
than a year ago. 

Records of world production of iron 
and steel compiled by The Iron Trade Re- 
view, that will be printed in the annual 
number Jan. 1, show evidence of the 
recuperation of productive capacity in 
France, Belgium and Germany, due to 
the construction of new plants or exten- 
sion of old. Germany doubled its 1923 
output of pig iron in 1924 and exceeded 
Great Britain’s. Germany also increased 
its output of steel ingots and castings 
with 100,000 tons over Great Britain’s. 
Production of iron and steel in France 
and Belgium exceeded the records of 
1923. Great Britain’s output of pig iron 
was 40,000 tons less than in 1923, and its 
steel output was about 82,000 tons less. 
In Europe generally, in 1924, there was 
an excess of production, while prices 
were unsettled. France and Belgium 
made large sales to the United States 
because of the low values of their francs. 

As the situation is shaping up, Europe 
is in a much better position today than 
in years for competing against the 
United States in export markets. For 
the American manufacturers, however, 
this resistance wili be offset by greater 
opportunities in the domestic markets. 
What the new year will bring forth with 
both Europe and the United States on 
a much stronger business basis will be 
one of the interesting developments in 
the history of world trade. 


Surmounting Trade Barriers. 
From The Journal of Commerce, New York 


The purchase by the Botany Mills of 
an interest in two large German textile 
companies with extensive affiliations 
throughout Europe has just been an- 
nounced. Here is a development quite 
in line with the suggestions which have 
been made by close students of German 
industrial conditions who have been ure- 
ing American business concerns to “buy 
into existing German establishments, 
thereby developing their trade with 
Europe on the spot instead of trying to 
expand their export trade from this 
side.” 

The advantages of this method of en- 
larging European markets so far as the 
private capitalist is concerned are ap- 
parent. In a highly developed industrial 
country such as Germany the plant and 
equipment are there, waiting to be util- 
ized if the necessary working capital is 
furnished. An American company pre- 
pared to provide the needed funds has 
therefore a great advantage over its 
American competitor who tries to invade 
the market from without. It profits by 
the acquisition of all the advantages of 
lower costs of operation, particularly 
lower wages; it profits by the lower 
transportation charges and it profits by 
the banking connections and the trade 
affiliations which an established Euro- 
pean concern of any importance will have 
already built up. Moreover, the busi- 
ness of an American concern owning its 
own European plant will not suffer from 
the tariff duties or other forms of dis- 
crimination that may be encountered by 
foreign importers. 

Development of overseas trade, there- 
fore, in the manner just indicated offers 
many attractions to business interests, 
but it is in no sense a development of 
export trade such as is contemplated by 
those eager nationalists who are always 
happy to see the products of domestic 
mills and factories carried te the four 
corners of the earth, while at the same 
time discouraging the purchase of for- 
eign goods by means of a tariff wall. 

Purchase by American concerns of 
interests in foreign firms along the lines 
indicated by the reported deal of the 
Botany Mills is, as a matter of fact, 
only a minor variant of the many at- 


tempts that are now being made to 
divide up international markets by pri- 
vate agreements in defiance of trade 
barriers and political rivalries. Such 
arrangements, which are in large part 
financial, illustrate very clearly the 
truism that capital is international, and 
therefore prepared to jump the obstruc- 
tions set up by fearful politicians. 

This fact is being shown in other in- 
stances, notably the negotiations con- 
nected with the Franco-German trade 
treaty. On the surface it may appear 
that the new French tariff will offer 
serious interference to the conclusion of 
any agreement, but in point of fact the 
success of the -negotiations between 
France and Germany appears to depend 
very largely upon the outcome of the 
conferences between French and Ger- 
man steel experts which have been going 
on in connection with the treaty negotia- 
tions. If these interests can effect some 
sort of international entente, extending 
perhaps to Great Britain and other steel 
producing countries, they can laugh at 
tariff barriers, or see to it that the 
tariff barriers constitute no bar to their 
marketing activities. 

In all sorts of ways, therefore, at 
tempts are being made to secure inter- 
national commercial accord and to de- 
velop world trade without precipitating 
a destructive sort of international trade 
competition. It may prove to be the 
case that tariff questions will assume 
subordinate importance in th. light of 
recent developments such as have been 
mentioned. If capitalists find it more 
profitable te cooperate with or even help 
to develop the business of foreign con- 
cerns than it is to compete with them, 
they will not hesitate to do so. The 
recognition of such mutual interests is, 
moreover, an aid to the maintenance of 
international peace and a guarantee 
against wasteful international commer 
cial rivalries. 


Growing Power of Miners’ Union. 
From The Coal Age. 


In view of the fact that the strikes 
and suspensions of the United Mine 
Workers of America are among the most 
painful memories in our industrial his- 
tory and in the conduct of our home life, 
we must look with regret on the prospect 
of having the United States Labor De- 
partment under the control of the Presi- 
dent of the United Mine Workers of 
America and the American Federation of 
Labor under that of the Secretary of the 
same organization. 

The British public has suffered so se- 
verely from the dominance of the coal 
miners that it would be well for‘us as a 
nation to take warning. The Federation 
of Labor can do as it will. It is not 
influenced by the fact that the payment 
of excessive and unusual wages to miners 
and the inconvenience of long protracted 
suspensions will as harmful to its 
supporters as it is to the other con- 
sumers. But surely the Administration 
will know better than to put the United 
Mine Workers in such power that it can 
control its destiny without any restraint 
and without any consideration of the 
needs of the public. 
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Conditions and Prospects in Europe 


British Trade Steady, But Disturbed by Germany’s 
Low Bids On Steel Contracts—Marx Cabinet, De- 
spite Its Minority, May Do Much for German Trade 
—France Worried Over Her Finances. 


From The Anunalist’s London Corresvondent 
{~ —————T HE opening of Parlia- 
ment for a few days 
before Christmas has 
proved an exceedingly 
useful experiment. 
The nation is indebted 
to the exigencies of 
the British legislative 
system, which _ re- 
quires the re-enaction 
before Dec. 31 each 
year of a large num- 
ber of measures, ranging from Daylight 
Saving Time to the admission and regu- 
lation of aliens. Though the occasion of 
the meeting was thus of a purely for- 
mal character, opportunity was taken to 
review the broad features of the new 
Government’s policy, and the country 
now knows more or less where it stands, 
and what it may expect from the Ad- 
ministration which will guide its des- 
tinies for, probably. the next five years. 
The results issuing from the various de- 
bates up to the present may be sum- 
marized as follows: 

Protection is a dead issue so iar as 
the life of this Parliament is concerned, 
and the “safeguarding of efficient in- 
dustries from unfair foreign competi- 
tion,” foreshadowed in the King’s speech, 
is not to be used as a wedge for its sur- 
reptitious introduction. In the matter of 
European debts, Great Britain will claim 
from her allies no more and no less than 
the amounts paid to America, and will 
expect to receive payments pari-passu 
with any made y her allies to the 
United States. No loans are to be made 
to Soviet Russia, Anglo-Russian trade 
being left to find its own feet on the 
basis of the facilities provided by the 
1921 agreement (which does little more 
than render commercial transactions le- 
gally enforceable in British courts). 

The powers of selection enjoyed by 
the Home Office as regards the admis- 
sion of aliens, and their forcible depor- 
tation in cases of necessity, are to be 
maintained. British agriculture is to 
formulate its own plans of salvation, but 
these are to be subjected to analysis in 
the interests of the community as a 
whole before acquiring the force of law. 
British relations with certain European 
powers have been somewhat more cor- 
dial of late, and a period of “close co- 
operation” is foreshadowed 





Altogether 
the results of the first sittings of the new 
Parliament must be accounted very sat- 
isfactory. 


Uneasy Over Trade Balance 


The trade situation continues steady 
rather than brilliant. The November re- 
turns of overseas trade show slight de- 
clines in both imports and exports as 
compared with the previous month, but 
since November contained two fewer 
working days, the daily figure was ac- 
tually somewhat higher. The suggestive- 
ly wide gap between imports and ex- 
ports is maintained, and for the eleven 
months the excess of imports now 
amounts to no less than £294,000,000. 
This is, of course, a “visible” figure, 
from which “invisible” items, such as 
the earnings of British shipping and in- 
terest on foreign investments, are not 
deducted. The state of our real trade 
balance is, however, causing some little 
uneasiness. 

For many years before the war, and 
for the last few years as well, Great 
Britain’s commercial balance sheet has 
shown a substantial balance on the right 
side, which has gone to swell the total 
of British investments abroad. The 
Board of Trade has estimated this favor- 
able balance at £180,000,000 in 1913, and 
£155,000,000 even in 1922, a year of trade 
depression. In 1923, when the visible 
excess of imports was no more than 
£203,000,000, the final “credit” balance 
fell sharply to £97,000,000. There is, 
therefore, some reason to fear that this 
year’s enhancement of the import sur- 
plus has gone a long way to wipe it out 
altogether. 

The Board of Trade’s estimates for 
1924 will not be available for some eight 
or nine weeks, but the following is a 
very rough attempt to forecast the fig- 


ures, on the basis of data available at 
the present time: 
(Million pounds.) 
1923. 1924. 
Excess of imports of mer- 
chandise and bullion... ..203 
*Net income from overseas 
investments ..150 
Shipping earnings ..110 
Commissions earned by 
bankers, &c.... <a 30 
Other services.... 5 Breas 10 
Total “invisible exports” on 
ee rere . .300 
Final “credit balance”..... 97 22 


308 


170 
120 


“Less an allowance for Great Britain’s 
payments on account of interest and 
principal of debt to United States. 

These figures provide their own com- 
ment, and suggest that unless trade cur- 
rents change to our advantage very 
definitely in the near future, the amount 
of British capital available for invest- 
ment overseas is likely to be severely 
curtailed. 


Normal Conditions Remete 


Domestic trade has been much influ- 
enced by factors connected with Christ- 
mas and the approaching stock-taking 
season. Retail business is very busy as 
a result of holiday demand, but the peak 
of activity on account of holiday orders 
was reached some weeks ago in the 
wholesale trades and in manufacturing, 
and a seasonal lull has followed. 

The iron and steel industries continue 
to register slow but appreciable prog- 
ress, and preparations are being made 
for reopening, early in the new year, 
various works which have been shut 
down for the last nine months. The coal 
trade is in a slightly more optimistic 
mood, orders for export and bunkers 
having lately shown signs of improve- 
ment. It is regarded as a significant sign 
of the times, however, that a conference 
is shortly to be held between mine 
owners and workers—hitherto sworn 
foes, distinguished by more bitterness of 
feeling than is to be found in any other 
industry in Great Britain—to examine 
the real state of affairs, and agree, if 
possible, on a common policy. 

In the cotton industry foreign buyers 
seem to be awaiting more stable prices 
now that the dimensions of the American 
crop are known, and activity has fallen 
off to some extent. Observers with inside 
knowledge, however, are inclined to be- 
lieve that the amount of orders on hand 
is much greater than is commonly sup- 
posed, and that the long delayed return 
of prosperity to the Lancashire cotton 
trade may come about at an early date 
next year. There certainly appears to be 
some ground for this prophecy. As re- 
gards woolen goods, a few large con- 
tracts have been placed recently, but the 
high cost of raw wool is holding up a 
good deal of business in manufactured 
and semi-manufactured lines. 

The whole situation may be summed 
up by saying that although British in- 
dustry faces whatever 1925 may have in 
store with decidedly better heart than 
seemed possible two or three months 
ago, the net amount of ground won in 
the past year has turned out much less 
than was hoped for, and “boom” condi- 
tions, or even “normal” conditions, seem 
almost as far off as ever. 


Calls Prices Too High 


Certain factors contributing to this 
state of affairs have been forcibly put 
during the last few days by two “cap- 
tains of industry”—Lord Inchcape, Chair- 
man of the P. & O. Steamship Com- 
pany and director of one of the “big 
five” banks, and Sir Arthur Dorman, 
Bart., of Dorman, Long & Co., among 
the largest iron and steel magnates in 
the country. Lord Inchcape declaréd 
quite frankly that English industry put 
too high a valuation on its services. 
Quite recently, he said, tenders were in- 
vited for certain foreign railway con- 
tracts. For wheels and axles the lowest 
British tender was £920, against £800 in 
the case of a Continental firm. For steel 
locomotive tires the lowest British offer 
was £1,891 against £1,119, for steel 
springs, £1,463 against £978. For further 


proof, if any were needed, irrency, balanced t 
the current f. o. b. quotation T< inemployment, con 
iron, which ran as follows: Er reparations negot 
£8 2s 6d to £9 i6s 6d tiner through the Davy 
£5 10s to £5 12s 6d. stile Reichstag, negot 
The disparity between the two rtant commercial 
prices is disquieting. The higne results of 
and workmanship of Britis! tored confidence 
should doubtless be taken into count that foreign capita 
but at present, unfortunately, er five years of iner 
jority of overseas buyers are ent, a minority 
creed well off to put qualit i the will and the 
cheapness. 


. i} 


as Possible lation of Chancello1 

yut a Reichstag ma 
concluding that re« 
ever, a broader cx 


Prices Low 


Sir Arthur Dorman, on the oi 
stated his belief that this 
will tend to disappear as increasing be formed 
bility in industrial conditions on t al-Democrats may be 
tinent brings about a_ steady resent coalition. If 
Continental production costs be attained. Moré 
abnormally low. This may, he mocrats would come 
a Jong process, and in the the People’s Part 
British steel is selling at only Minister Stre 
cent. above the pre-war level, revive the 
average increase in the price ilition” of 1919, cor 
wholesale commodities is something smocrats and Social 
80 per cent. then had 326 m 
and steel wages are am Reivers of 
lowest in the country, and ar ned. In the néw 
above “subsistence” level -rofit pape would have 232 +7 
only just sufficient to of all the other partie 
preferential charges. Railway without 2 ag 
tional and local taxation aré stronger than the pr 
and pending their reduction ination. 
beyond the control of the indu 
only palliative, in the opinion 
Arthur Dorman, would be a p 0 majority, Chance 
subsidizing the iron and steel tra: to settle 
of Government funds, until “equ r I First is 
is once more restored betweer 
and Continental conditions of lif iluing 

If this be the only practica 
tion the representatives of Br 
and steel interests have to off 
quite evident that salvation mu 
if at all, from circumstances alt 
outside the industry. Such a vie 
ever, finds little support 
best informed observers in Great 

agreeable duty 


Hard Life Ahead fF 
truth—the he finan 
for Marx Cabinet f no “Aufwertung.” Tl 


From The Annalist’s Berlin Corr ae ag pote ky 

Chancellor Marx’s triumph rganized and clamors 
Reichstag elections is mainly n fed with false prom 
only slightly material. The three partis t it is this time out a 
of Dr. Marx’s coalition, the Centre, Ge 
man People’s Party and German-Demo lifficult problem 
— Regge _— Pes Reichst ting Biilow tariff, which 
seats to show that the Hed sak len 
by the Cabinet in 1924 is ed. not a the 
proved of; but even after brought by the war and 
seats Dr. Marx has only 152 world economical 
in a Reichstag of 493 member Pie Pees” PERSIE: 
many an ciation landslide pede ges p> open 00 
which recently occurred in Englar so eines, Macnee of tk 
impossible. German parties a old price level inne 1092 
religious, like the Centre, 01 duties ave : 
like the industrial People’s Par ght; and as a result of the 
the Agrarian German-Nationals ees the incidence of all 
ply class, like the Socialists and Dem Sem : 
crats. Being so hemmed by non-polit 
considerations, party alleviance 
change only within certain limit \ 
of the older German parties ever be ; 
much bigger or smaller than the é 
age size. 

This means that the Marx 
will continue to be a minority C 
It must rule by the benevolent 
trality of either the German-Natior 
which it is not likely to get; or 
Social-Democrats, which it can g 2s: and as it then coauetted 
paying a price. Although the Socia arian German-Nationals it 
Democrats are still far below the 1 ) ignore Socialist oppo 
which was their strength in the luties on food. Since then, 
tag, this week’s elections, by ra prices have risen enor- 
their strength from 100 to 131, is very doubtful whether 
them a new sense of power. A meat duties can be im- 
oppose Dr. Marx’s policies on m undonment of the _ duties 
points, in particular on the eight-hou open enmity from the 
day question, their benevolent neutr onals, and abandonment of 
may any day disappear. ial duties might mean a2 

he Peop!e’s 7, Since 
Minorities Vigorous time, tariffs, pay 


The fact that Dr. Marx must ‘ centres of German party 
a minority Chancellor does not : ind in 1920 history 6 SES 
that he will achieve nothing. All throug SS mes 
1924 his Cabinet was in a mino 
Minority governments have been prom 
nent of late in different countrie 
very different forms, in England, Spain, 
Italy and Russia; and, whether for goo 
or i'l, they have been quite as vigorou 
as majority governments. 

After the Social-Democrats abandone 
the Stresemann Cabinet in November 
1923, this Cabinet was in a minority 
and it was followed by a Marx minority 
Cabinet. But the two minority Cabinet 


phenor 


ent may 


Iron 
' 
i 


meet 


Provoke 2 Crisis 


severa 
the in 
puzzle; that is the 
depreciated Fe 
nicipal loans, and 
ciated private debts ab 
vided by existing legi 
nemesis of electoral 
vertake the Cabinet 
themselves all alor 
tion of revaluins 
the parties, including 
ought to catch vot 
ess wild promises 


among 


Dp 


t 


l the 


policy 102. is 4 
popular 
the 
supporte ity in 


like t pear 


assessed in 


ariff question reaches the 
l is inevitable rhe 
which the Cabinet worked 


ipie 1S 


immer have radically 
iat time the Agrarians 
pitiated by reintroduction 
grain, cattle and meat 
Industrials, largely) 
People’s Party, were to 
mport duties. The Marx 
ymmitted itself to both 


politics, 


German Suecess 


ercial treaties question may 
lifficulty—with France. The 
ded last week with Eng- 
characterized as a German 
Sthamer indeed failed to 
isten Chamberlain to aban- 
per cent. export levy, but hy 
1 general most-favored-nation 
cured all the favors for Ger- 
rises out- of the nature of 
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the problem. England is not only a free 
trade country, but also a country where 
legislative and bureaucratic restriction 
on business are minimal. Germany is the 
opposite. German business is bound with 
all conceivable regulations, injunctions, 
prohibitions, licenses, formalities. That 
was always the case, and republican de 
mocracy has not improved things; i 
deed, at the Dawes congress a year ago 
an American humorist was heard to 
paraphrase Milton thus: “Licenses they 
mean when they cry Liberty.” 

Germany, that means, gets al! the ad 
vantage of England’s loose and ca 
ways, while Engiand only gets the ad 
vantage of such relaxations and mitiga 
tions as Germany grants to other na 
tions—which is precious little. Witl 
France it is harder for Germany to suc 
ceed, because France believes that he 
military-political superiority can be used 
as a lever for exacting German conce 
sions in matters of trade. France’ 
Achilles heel is the overproduction of 
steel and iron in Alsace-Lorraine. Now 
that the Westphalian magnates have re 
vived the steel syndicate, Germany can 
do much better without French collabo 
ration than France can do without Ge: 
man; and the complacent tone of the 
Ruhr trade press shows that Germans 
are alive to this fact. 

The last difficult question 1s the eight 
hour day, or rather the nine or ten-hout 
day, which Chance'lor Stresemsnn first 
permitted and Chancellor Marx afte 
ward formally legalized. Economically, 
this measure proved a great success. The 
eight-hour day was abandoned in man) 
industries, particularly textiles, and a 
ten-hour day was adopted in the iron and 
steel branches. where it made possible 
the reintroduction of the pre-war two 
shifts-a-day system and _ enormously 
cheapened output. In general, workmer 
took the reversion to pre-wa) hou} 
calmly; they wanted to earn more; and 
the official statistics show that the en 
ployes who work nine or ten hours now 
earn more than the eight-hour workman, 
not only absolutely but also in propo) 
tion to their hours. But neither the So 
cialist party organizations nor the labo: 
unions have ever reconciled themselve 
to the abandonment of the eight-houw 
day. 

A November census shows that onl) 
45 per cent. of employes are working 
longer than forty-eight hours a week, 
whereas a May census showed 57 pei 
cent. The Social-Democrats threaten a 
storm against the Cabinet with the aim 
of repealing the Marx !aw of last Win 
ter legalizing ten hours. As the Cabinet 
may within a few weeks be depending 
for its life on the same Social-Democrats 
this question ‘is critical. 

At best the Marx Cabinet is likely to 
have a hard life in the new Reichstag 


France and Germany 
Strive for Agreement 


from The {analist’'s Paris Correspondent 

The slump in the French motor car 
industry. which we mentioned last week, 
is not only an ominous sign foreshadow 
ing a general crisis but it is also an 
adverse event in itself. 

This industry is one of the most im 
portant and most vital to France. More 
than 400,000 workmen, of whom 300,000 
are in the Paris area, depend upon its 
prosperity. French motor car exports, 
which in 1893 amounted to only 10,000 
francs, reached 1,000,000 frances in 1898, 
123,000,000 in 1914, 1,000,000,000 in 1922, 
and will exceed 2,000,000,000 for 1924. 

In the production of a motor car, 
nearly all raw materials (except copper) 
are produced by French soil, or subsoil, 
so this export is especially profitable to 
French economy. At present the slump 
is being very acutely felt, principally by 
firms having a large output, such as 
Citroén, who is obliged to stock 125 out 
of his 200 motor cars daily production 
But, according to motor car experts, thi 
situation is only temporary and the sale 
will revive in the first months of 1925 
when the lost trade, they say, will be 
recuperated. Nevertheless, this situation 
needs to be carefully watched. 


French and German Commerce 


Commercial negotiations between 
France and Germany have assumed a 
quite unexpected trend, which may en 
tail a serious modification in al! inter 
national economic exchanges for the fu 
ture. In considering the new scheme, it 
must be remembered that Franco-Ger 
man exchanges were already quite sub- 
stantial before the war, amounting to 
about 1,500,000,000 gold marks. Of 
course, since the war their importance 


had considerably dropped, and the vol- 





ume of trade (in weight) 
per cent. of the pre-war figures. 


Expanded in 1924 
The abandonment 
the Franco-German business to 


extent, Germany 


with the resuit that 
4,176,000,000 francs, against 1,907,000,000 


to Germany for the 
being three billions, against 863 


possible, and the 





the European economy on 


vakia, Italy, Spain, &c., a 


forward by Herr Fritz Thyssen 
the German metallurgical experts’ dele 
gation, by which each of the above coun 
would have the right to import to 
Germany a definite 
for the goods produced by 


“contingentement,” 
avoid undue competition and certainly be 


, of course, only 


found possible to complete 
“contingentement” 
this will lead to an absolutely new 
status, which might be 


much more possib'e, however, that 


The negotiators will have then to revert 


The idea, however, is now 
in the air, and it is to be hoped that its 


the good of all. 


Franco-German 
agreement will also alter the European, 
and perhaps the world’s, 


quirements amount 
a year, of which she 
only 42 millions herself 
than 20 million tons have 
supplied by England. 


Up to now more 


become the principal provider of 


level, when she was in a position to ex- 


coke production 


a slump in the de 
mand for high-priced British coal. This 
situation is already 
and in the imports to France 


only one million, while Germany reached 


of which 300,000 tons 
furnished by Germany. In the meantime, 
French coal and coke production is con 


against 3,755,499 in September, and the 
production of coke 230,000 tons 


More Pig Iron 


against 641,453 in Septemt 
609,122 tons, against 598,< 





and 7,000 tons 
It is, nevertheless, felt in metallurgical 
circles that keen competition 


and that a slump in the metallurgical 


activity is unavoidable in Europe 
Concern Over Finances 


The financial situation is continuing t« 
cause much concern to ail thinking 
financiers and business men. The F'renc! 
Government has published, with much 
pride, the description of the wonderful 
progression in the yield of the taxes 
from 1919 up to the estimates for next 
year, which is certainly remarkable, as 
can be seen from the following figures 
(in thousands of frances): Year 1913 
4,907; 1919, 11,586; 1920, 20,130; 1921 
22,840; 1922, 22,905; 1923, 24,200; 1924, 
27,708, and 1925, (estimates) 33,203 

3ut this progression very much re 
sembles, although, fortunately, only in 
very diminutive degree, the graph of the 
German Government financial returns 
during the collapse of the mark, and 
too-great squeezing of the French ta» 
payer can only result in a continuous 
increase in the cost of living and in the 


manufacturing costs in France—certai) 
ly not a desirable result 

The Bank of France balance sheet 
shows an increase of 253 million franc 
in the number of notes in circulatior 
the total being 40,700 million franc 
(maximum authorized 41 bil:ion). Th 
figure is rather alarming, as the Fren 
internal] loan should already have broug 
in sufficient notes to bring down the ci 
culation. Later balance sheets wil] 
able the financial world to gauge 
definite results of the loan 

As I have repeatedly pointed out 
recent articles, the remedy for Fren 
finances is ready at hand. Restoration « 
confidence would, no doubt, work mira 
eles. But French politics is still abs 
lutely unsettled, and the Herriot Cal 
net has been successful! in creating in t 
country such a sentiment of unrest a: 
fear that no improvement should be 
pected until a more moderate Gove! 
ment has replaced him, perhaps ir 
early months of D 
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PRINCIPLES OF MERCHANDISING By 
Melvin Thomas Copeland. 268 pp. Chicago 
1 u Shaw Company 14924 


T is afar cry toda f 


Ni" i 
uy the nursery rhyme *‘To 
} market, to market to 
buy a fat pig Then 









one wanted something 
and went out to get it 


hunting for it, if neces 


sary Now manuta 
turers spend million n 
order to convince on 
| | that they want th 
| 7 manufacturer's specif 
His 


2 a I 
10 , one 
Jk brand They expend 
much again to get it 
the shelves of the corner grocery, in or 





to insure immediate availability But un 
less all this huge expenditure of ene! 


and money is directed along the orrect 
lines and based on sound principle 
stands an excellent chance of being writter 
off in red 

It is with the principles and practice 
underlying the merchandising of goods tt 


l’rofessor Copeland is concerned He ms 
to show the ‘‘how” and ‘‘why” of n 
chandising, which he defines as ‘‘the term 


ipplied to the active solicitation of patron 


age—by stimulating consumers to purcha 


pecific product, and by formulating and 
executing comprehensive and consistent 
plans for distributing the product, effe: 
tively and economically. from produce to 


consumer 
The latter part of the definition—namiel 


economical distribution—is one of the mor 
pressing problems of the day As the 
author remarks ‘Marketing costs ure 


high; they frequently amount to one-half 


the prices paid by consumers for merchan 


dise that they purchase; * * there is 
no single, simple means by which the 
costs can he reduced * quasi-reme 
dies, if adopted, would result in economik 
waste because they are not sound in pri! 
ciple.” The solution is said to lis 1 the 


application of sound merchandising 
ciples under competitive conditions 
vidual initiative in the matter of 
economies is necessary In other 
the only relief, from the autho 
point, seems to depend upon the cumu 





lative result of slight savings made n 
operating costs and through mprove 


methods 

While agreeing thoroughly with this view 
of the matter, it may be queried whether 
or not the elimination of the practice of 
marketing the same goods under different 
names at varying prices would not cut 
down some of the cost, at least to the 
ultimate consumer Professor Copeland 
does not touch upon this matter, perhaps 
feeling that it lies beyond the scope of 
his work 

His treatment, however, of the problems 
of merchandising is both thorough and 
practical He cites numerous instances 
successful merchandising plans’ which 
coupled with the statistics presented, repu 
diate the idea of excessive profits for th 
middleman In fact, Professor Copeland’s 
work emphasizes what economists and stu 
dents have long held—namely, that it i 
the distributive system which is costly 
rather than any individual factor therein 
Manufacturers who sell directly to retailers 
are obliged to assume much of the expens« 
of a wholesale house to carry out their 
plans effectively Cooperative buying asso 
ciations ultimately face such increased 
overhead, in order to carry on efficient 


service, that their charges approximate 
those of the ordinary jobber 
More aggressive merchandising by unit 


shops, through better display, better ser 
vice, more accurate records, will cut down 
costs somewhat through increasing turn 


over and permitting lower unit prices. The 
xeneral adoption of an actual one-price 
policy will effect some economies As mat 

ters are now, some are penalized at the 
expense of others. In plants with several 


products it has been found that some ac 
counts, due to sliding scales, were actually 


ence to the sales force the autho 


emphasizes the standards commonly) 


whole, erminently wo 


+ 


HE author of this volume is well qua 
ified to speak of the subject in ha 
for he is at present President 


Buckley Dement & Co f Chicago, 
has been asociated at various times 
the retail store of Marshall Fieid & C 
and was a close personal friend f | 


the subject he is we 
states in his preface that he believes 
marketing and merchandizing by ma 


offsetting loss ol yt he Multipli 
national scale th represents a size 
X of overhead is 
The author divide gouds into 
which are to be sold for retail distribut 
and those sold for ndiustrial purp« 
Subdividing the first class into convenien¢ 





thorou 


shopping and specialty goods 
mercl 


ly covers the present me 








dising all thre classe spa 
given to convenient 
heing necessities, require elaborat 
z™tions in order to make them easy 
access to all Th special problem 
« in connectior Wit! arketing 

trial products are l 

The chapter given ov consun 
buying motives contains mut nformat 
in few words The l principlk 





idvertising are ou price pol 


nd stock-turn are discussed With ref 


epted for this departmen 





‘Principles of Mer 1disin 
whilk It is } 





il enough to be of everyday valu 


executive and is a broad enough cor 


tion of the subject to be of help 
student Professor Copeland is to be 
gratulated on having produced a work 
is neither too academ to be usefu 
00 “‘practical"’ to } f any use 


THE SCIENCE Of! PUBLIC FINA 


By G. Findlay Sh 


millan & Co 124 


ike necessity 1 1 ip-to-date 
book on tne science of public finar 
says the author of the present 


ume, for the use of colleges and uni 
sities has been generally recognized 


Si 


| 


the outbreak of the last war conside! 
changes have taken place in this 
of finance and a need for such a bool 





apparent The author divides hi: 
nto five parts and } x SS 
contains valuable t l 
merely introductory Part Il. has 
with the characteristics of publi x 


diture; Part II! witt public reve 
Part 1V., with public debt and lar 
with financial administration The 
is admirably done and deserves att 
from a wide field of readers 


THE SCIENCE OF MVARKETING 


MAIL By H. J. Buckley New } 


B. C. Forbes Publishing Company 





Gordon Selfridge with whose views 


acquainted 


a coming profession and for that re 
he has seen fit to write the present v 
ume It is up to the minute in its fact 


f 


and presents a valuable picture of a li 
known side of retail selling 


THE LABOR MOVEMENT IN THE SHO! 


INDUSTRY By A. E. Gualster, Ph 
New York The Ronaid Press 1$24 


HE aim of thi volume is to give 
picture of the development and a 
tivities of the national labor orgal 


zations in the shoe industry John 
Commons, who writes a foreword to 
book, says that a history of the boot 
shoe industry is better fitted than th 
any other industry for a study of the ev 
lution through all stages from the ho 
hold to highly organized factory 
tions, because laborers in this “indu 
were among the first to organize then 
selves into labor unions The bool 
good reading and contains many littk 
known and interesting facts 
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— yp 


SR ee oe 

























| 













































Monday, December 29, 





1924 


THE ANNALIST 


701 





Statistics Show Further Rise for Industrial Shares 


Past Relations of Market Price to Earnings, Divi- 
dends and Book Value, Indicate a Continued Advance 
-United States Steel Common Considered as a 


Representative Stock. 


By PAUL GOURRICH 


jN a previous article a 
summary review of 
the broad factors in 
operation in the field 
of industrial securities 
was given It was 
shown, as seen from 
‘the accompanying 
Graph No. 1, that 
present prices, as re- 
the yearly 
the Dow- 

thirteen 





highs of 
were about 


Jones 
times this year’s estimated earnings and 
that this ratio of prices to earnings was 


average, 


surpassed only in four years in the past. 
Present prices are naturally iesmaidinn 
future earnings: what will these earn- 
ings be? In the past the market has 
paid, at the yearly top, about $10, on the 
average, for each $1 earned and, at the 
low prices, about $7.50. Consequently we 
are safe in assuming that present prices 
are discounting an increase of earnings 
of at least 30 per cent. over the present 
ones, perhaps as much as 50 per cent. 
Present prices, looking at therr from an- 
other angle, are about twenty-one times 
dividends paid, against an average in the 
past of eighteen times. The present 
price-dividend ratio is the highest since 
1910 except for the abnormal years 1914, 
1915 and 1916. Except for the latte 
years the high ratios of price to divi- 


dends were all established in the first 
decade of the present century, when 
world money rates, not merely money 


rates in the United States, were on a ma- 
terially lower level than the present one. 
It is doubtful if comparisons may be 
drawn with that period, since now we 
have, except in the United States, a 
dearth of capital the world over, while 
then there was a plethora of it. Here 
present prices are discounting higher 
dividends, and again a question rises: 
Are such dividends within the realm of 
reasonable probabilities ? 
An estimate of 


future earnings of 
securities comprising the average and of 


prospective dividends involves twenty 
separate probable errors and the value 
of such estimate can, necessarily, be of 


only an academic value. The pre ceding 
article showed the inherent defects of 
the average and the limitation of the 
uses to which it can be put, and this is 
clearly demonstrated in the present prob- 
lem.. Under the ebullition of market 
fluctuations there is, however, the re- 
sidual of intrinsic values, or of present 
opinions of values, based on earning and 
dividend power, actual or potential, and 
it is essential to realize the full complex 
of tendencies operating in each individual 
security in order to arrive at reasonable 
ideas of values. For this reason the 
average should be left alone altogether. 
Instead, individual stocks should be con- 
sidered directly, and their price move- 
ment in the past.in relation to price- 
making factors carefully studied. 


The Example of Steel 


Because of the fundamental importance 
of the steel industry and because of the 
probability that United States Steel, at 
least directly, is immune from foreign 
competition, and finally because of its 
free speculative leadership it may well 
be chosen as a fair representative of the 
industrial market. 

On Graph No. 2 are drawn four dia- 
grams covering the period 1903-1924 to 
date. These show the yearly high and 
-w prices of United States Steel com- 
aon, and the ratios of the high prices to 
fividends, earnings and book value. 

That United States Steel is a leader 
and moves strongly with the industria! 
market is generally known and can be 
seen from the accompanying graphs. 
The only two years when United States 


Steel reached higher prices than the 
present were 1916 and 1919, when, due 
to war conditions, earnings and divi- 
dends were abnormally high. That the 


market then did not believe in the per- 
manency of the high earnings is evi- 
denced by the fact that it was willing 
to pay at the peak of prices only apout 
$3 per dollar of yearly earnings. Vice 


versa, 


is different from 
earlier years. 
lated a large surplus. 
shows an 


in view of the highly fluctuating 
nature of the business, when earnings in 
depression years fell very 
market realizes that it is a temporary 
occurrence and places a very high valua- 
tion on the then prevailing earnings. 

It is easily realized that the property 
value of United States Steel at present 
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Traffic Density Best Test of Railroad Bond Values 


It Measures the Earning Power On Which Rests the 
Payment of Interest Charges—Study of Union Pacific 
Mortgages From This Point of View Made Possible 


By New Traffic Chart. 


By WM. M. MEREDITH 


NE of the facts most 
commonly considered 
in appraising the de- 
sirabitity of a railroad 
bond or in weighing 
the respective merits 
of different issues is 
the amount of bonds 
outstanding per mile 
of road. While this 


Ki i) We rel 
| nn nih 

. fH method is a _ conve- 
nient one its value is 


open to serious question. At best it af- 
fords only a rough comparison of prop- 
erty values and ignores the fact that in- 
terest on the bonds is paid not out of 
the cash value of the roadbed and rails 
but out of the profits earned from trans 
porting passengers and freight. 

The fundamental requirements of a 
railroad company, in common with othe 
commercial enterprises, are a satisfac- 
tory volume of business and the ability 
to handle it profitably. Although a low 
debt per mile, with a consequent low 
interest charge, lightens the burden of 
overhead charges, it obviously has no 
bearing on the volume of traffic and 
offers no assurance that the interest 
charges, however low, can be consistent- 
ly earned. This is clearly evidenced by 
the success of the New York Central 
and other roads carrying debts of well 
over $100,000 a mile without difficulty, 
as contrasted with the many roads hav- 
ing only a small fraction of that debt 
which have gone intd bankruptcy through 


their inability to earn their interest 
charges. 
The Mortgage Bond 
As a general rule tne only type of 


railroad bond that can be appraised ac- 
curately as to its earning power is the 
mortgage that covers the entire prop- 
erty of a separately operated company. 
In that case, regardless of whether the 
bond in question is a first lien or a fifth 
lien on the property, the entire net in- 
come of the company, less prior lien 
interest, if any, is available for payment 
of interest charges on the issue. 

There are a number of issues of this 
sort covering all, or practically all, the 
mileage of a road, but they are not 
nearly so numerous as the divisional or 
underlying mortgages resulting chiefly 
from the merging of adjacent lines into 
a large system. 

A company built up by the absorption 
of small roads, each having its own 
bond issue, or a company that has 
financed its extensions and branch lines 
by separate bond issues, often has a 
dozen or more such issues outstanding 
which offer the investor the choice of a 
great variety of dates of maturity and 
interest rates. They afford no basis, 
however, on which he can form an in- 
telligent opinion, because the company’s 
report showing only the total earnings 
for all lines gives no indication as to 
which mortgages cover the more profit- 
able sections of the road. 

A number of railroads in the past 
built extensions in anticipation of a local 


development, which in many cases never 
took place. Therefore these branch lines 
which were designed to be, hence were 
originally called, “feeders” for the main 
line, turned out in reality to be “suckers” 
instead, whose operations have resulted 
in a more or less constant loss. In con- 
sequence they have been and are being 
abandoned from time to time. 

Apart from such extreme cases, how- 
ever, it stands to reason that in every 
system some lines are less_ profitable 
than others, and while the bonds of the 
less profitable lines, especially if as- 
sumed or guaranteed by a strong parent 
company, may prove to be a satisfactory 
investment as long as the system as a 
whole is successful, it is more than 
likely that they would be shown scant 
consideration in a reorganization. It is 
essential, therefore, that the investor 
pay particular attention to the amount 
of traffic on the mileage upon which 
his bond is a lien. 

Due to the exceptional financial 
strength and established earning power 
of the Union Pacific Railroad Company) 
all of its bonds, including those of its 
subsidiary companies, are deservedly, 
though somewhat indiscriminately, rated 
as high-grade investments. Nevertheless, 
until recently, so far as the writer is 
aware, there have been no figures pub- 
lished to permit of a classification of 
these issues on the basis of their indi- 
vidual earning capacities. 

An opportunity to classify them has 
been afforded by the publication of a 
traffic chart which the Union Pacific 
submitted as part of its testimony dur- 
ing the Interstate Commerce Commis- 
sion’s hearings on the Central Pacific 
case. This chart shows in considerable 
detail the amount of freight carried on 
the main lines of the system during the 
year 1921, expressed in terms of traffic 
density or ton-miles per mile of road 
representing the year’s total business, 
reduced to ton-miles, which moved over 
various portions of the road. 

The Chart a Guide 

Both items, ton-miles and ton-miles 
per mile of road, appear as a rule in 
railroad annual reports, but give only 
the totals for the company’s lines as a 
whole, whereas the Union Pacific traffic 
chart has subdivided the density at fre- 
quent intervals so that a reasonably 
exact estimate can be made of the earn 
ing power. of the system’s mortgage 
bond issues. Although this chart covers 
only the main lines, which constitute 
less than half of the total mileage 
operated, the total ton-miles it shows ap- 
proach so closely the total of the entire 
system as stated in the annual report 
that the traffic on the lines not shown 
may be considered egligible so far as the 
earning power of the bonds is concerned. 

From the point of view of a_ bond 
holder the important feature of a road’s 
business is not so much the number of 
ton-miles passing over its mileage as 
it is the ability of this traffic to sup- 


port the debt lying upon that seciion of 
the road. Therefore, a calculation that 
is to be either of value by itself or 
readily comparable with those for other 
issues must combine the factors of 
traffic density and debt. 

Inasmuch as the Union Pacific’s bond 
issues aggregate many miliions of dol- 
lars and the ton-miles run into the bil- 
lions, the most convenient method of 
comparing the traffic density of the 
different parts of the system with the 
mortgages outstanding against them is 
to express the relationship in terms of 
ton-miles per dollar of debt, including in 
the calculation of debt all prior lien 
issues where any exist. 

Such a comparison is made in Table A 
of the traffic for the year 1921 as ap- 
plied to the amounts of bonds outstand- 
ing on Dec. 31, 1923, this later date being 
used because two new bond issues have 
been put out since 1921. Included in 
this table are all the mortgage issues of 
the system of which any bonds are in 
the hands of the public, except the Ore- 
gon Short Line income bonds and the Los 
Angeles & Salt Lake first 4s, which are 
outstanding in only very small amounts. 

The necessity for dividing the Oregon 
Short Line 5s into two classes arises 
from the fact that subsequent to the 
issuance of the so-called “old bonds” the 
company sold to the Los Angeles - 
Salt Lake Railroad 280 miles of the road 
on which this issue was a lien, the 
mileage sold, however, still remaining 
subject to the bonds then outstanding. 


New Bonds Not a Lien 


The new bonds issued in 1922 to re- 
fund the first mortgage 6s due that 
year rank equally with the old bonds on 
all the rest of the Oregon Short Line 
mileage, but they are not a lien on the 
280 miles of road previously sold, and 
consequently indicate a somewhat lower 
density than the old bonds. 

As an offset to their inferior traffic 
position it may be noted that the new 
bonds alone bear the endorsed guaran- 
tee of the Union Pacific, an advantage 
more apparent than real, perhaps, in 
view of the fact that the Union Pacific 
owns $41,529,500 bonds junior in lien to 
the Oregon Short Line 5s, as well as the 
entire $100,000,000 of that company’s 
capital stock. 

The next step in analyzing the earning 
power of the differént issues is to as- 
certain as closely as possible, first the 
amount of revenue freight carried and 
then the amount of the net profits from 
it available to meet interest charges. 

The Union Pacific chart gives what is 
of chief interest from an operating 
standpoint, namely, the total amount of 
freight transported, which includes both 
income producing business and also the 
materials and supplies carried for the 
company’s own use. The latter, of 
course, produces no revenue, and al- 
though it may result in slight inaccu- 
racies, the only feasible method of as- 
certaining the amount of revenue freight 
is to reduce all ton-miles by 21 per cent., 
which is approximately the proportion 
of company freight to total freight shown 
in the 1921 report of the system. 


To Translate Into Dollars 


This, accordingly, is the method used, 
and the revenue ton-miles thus esti- 
mated from the figures in Table A are 
shown in column 1 of Table B. In order 
to translate these amounts into dollars 
and cents it is necessary only to mul- 


tiply them by the average receipts per 
ton-mile for each of the roads, which 
in 1921 were 1.44 cents for the Union 
Pacific, 1.32 cents for the Oregon Short 
Line and 1.55 cents for the Oregon- 
Washington Railroad and Navigation 
Company. 

These results (Table B, column 2) in- 
dicating the approximate gross operating 
revenues produced for each dollar oi 
debt, while probably more accurate than 
the figures in the succeeding column, 
do not give any indication of the net 
earning power, to arrive at w hich the 
operating ratios of 68 per cent., 75 per 
cent. and 89 per cent. for the three com- 
panies, respectively, must be taken into 
consideration. 

Only Freight Traffic Considered 


It is to be borne in mind that these 
ratios represent the percentage of op 
erating expenses to all gross revenues, 
which include the earnings from passen 
ger and other business, as well as from 
freight, whereas we are dealing here 
only with results of the freight traffic, 
for which latter, however, it is impossi 
ble to develop a separate expense ac 
count. For lack of this information, 
therefore, we will assume that the mar- 
gin of profit on all classes of busines: 
is the same, and since freight revenues 
constitute nearly three-quarters of the 
system’s gross operating revenues anj 
discrepancies that may result from this 
assumption will, necessarily, be small 

One other feature to be observed in 
thus applying the average operating 
ratio to all the bond issues alike is that 
as a rule the lines carrying the heaviest 
traffic will show the lowest operating 
ratio, and, therefore, the net profits in 
dicated on this basis for the Union Pa 
cific first 4s, covering the main line of 
the system, will probably understate the 
actual results somewhat. 

Subject to the above qualifications 
the net amounts applicable to interest 
charges will be those shown in column 
3 of Table B. In column 4 the corre 
sponding interest requirements are 
stated for comparison. 

The foregoing calculations, based only 
on freight traffic, exclude, of course, two 
very substantial items, one a _ credit 
representing the profits from business 
other than freight, the other a debit 
comprising taxes and equipment rentals. 
Both items must be taken into account 
in arriving at the net income applicable 
to interest charges. It is interesting to 
observe to what extent they offset each 
other and thus cause the actual earn 
ings to approximate those derived above 
from the traffic figures. 

If we apply to the other revenues of 
the Union Pacific proper the same op- 
erating ratio as that used in developing 
the freight earnings in Table B, we find 
that the resulting net revenue from 
business other than freight are slightly 
in excess of the charges for taxes and 
counted for by the fact that the taxes 
of the Union Pacific consume a some- 
what smaller proportion of gross reve 
nues than do those of the system as a 
whole. 

Net Revenues Short 


A similar calculation for the Oregon 
Short Line indicates that its other net 
revenues fall somewhat short of cover 
ing the taxes and rentals, owing both to 
the road’s higher operating ratio, 74% 
per cent., as against 68 per cent. for the 
Union Pacific, and also to its consider- 





——— . | 





TABLE A 


| Ton Miles } Per Dollar of Bonded Debt 


i” 














1921 Freight 
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Ne , oe) issue 
ing bonds owned by Union Pac ific R. Co 


Traffic | 

Fon-ienes re 

ouenans (including Prior 
Dec. 31, 1923 Issue Liens, if Any) 

$100,000,000 Union Pacific R. R. Ist 4s of 1947 68 

| 85, 834,500 Union Pacific R. R. Ist and ref. 4s and 5s of 2008 38 | 

12,328,000 Oregon Short Line cons. Ist 5s of 1946 as0 | 

16,424,000 Oregon Short Line cons. Ist 5s of 1946 b66 

4,991,000 Utah & Nor. Ry. Co. Ist 4s of 1933 105 | 

1,337,000 Utah & Nor. Ry. Co. cons. 5s of 1926. 83 

52,676,500 Oregon R. R. & Nav. cons. 4s of 1946 44 
54,685,370 Oregon-Wash. R. R. & Nav. Ist and ref. 4s of 1961 c15 | 
| 71,681,870 Oregon-Wash. R. R. & Nav. Ist.-and ref 4s of 1961 d13 


c In hands of public only. dInclud- | 





TABLE B 


| Operating Items Per Dollar of Bonded Debt 











:.. 2 3 4 
Gross Net ; | 
Revenue Operating | Operating Interest } 
| Ton-Miles.| Revenue Revenue Charges 
| Union Pacific 1st 4s of 1947 54 $0.78 $0.25 $0.04 
| Union Pacific Refunding 4s and 5s of 2008. 30 0.43 0.14 0.041 | 
| Oregon Short Line cons. ‘5s of 1946 a63 0.88 0.21 0.049 | 
| Oregon Short Line cons. 5s of 1946. . b52 0.69 0.17 0.049 
Utah & Northern Ist 4s of 1933 83 1.10 0.27 0.04 
| Utah & Northern cons. 5s of 1926 66 0.87 0.22 0.042 
| Oregon R. R. & Navigation cons. 4s of 1946. 35 0.54 0.06 0.04 
Oregon-Washington R. R. & Nav. ref. 4s of 1961 cl2 0.19 0.02 0.04 
Oregon-Washington R. R. & Nav. ref. 4s of 1961 d10 0.16 0.02 0.04 
| 
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ably higher than average ratio of taxes 
te gross revenues. 

For reasons previously stated it is im- 
possible to deduce from the earnings 
statements of these companies the ac- 
tual amounts earned for the underlying 
mortgages, but the amounts applicable 
to the payment of interest on the junior 
liens of both roads coincide very closely 
with the estimates given in Table B, 
the Union Pacific refunding mortgage 
showing an actual net operating income 
of 15 cents per $1 of debt, and the Ore- 
gon Short Line new 5s 16 cents per $1 
of debt, as compared with the earnings 
of 14 cents and 17 cents, respectively, 
developed in the table. 

The case of the Oregon-Washington 
company does not work out so satisfac- 
torily, because the unusually high op- 
erating ratio when applied to the pas- 
senger and other revenues leaves net 
earnings of considerably less than half 







the charges for taxes alone, excluding 
rentals. Thus the company’s operations 
for 1921 show an actual net equal to 
only 11-3 cents per $1 of consol 4s, 
and consequently less than nothing for 
the refunding 4s of 1961. In view of the 
fact that the consol 4s cover most of the 
productive mileage of the company, but 
only a small part of the total mileage, 
it is obviously unfair to use the average 
operating ratio in estimating the net 
earnings of that issue. It is more than 
likely that the net earnings of the con- 
sol 4s are larger than those given in 
Table B and that the earnings of the 
refunding 4s are correspondingly smaller. 
Main Line Traffic Offset 

The apparently ample main line traf- 
fic of this road is offset, in the aver- 
ages, by the extremely light and hence 
unprofitable density of its many branch 
lines. While this condition is inherent in 








all roads in the course of development, 
it is reasonable to assume that as an in- 
tegral part of the Union Pacific system 
it will ultimately work into a self-sup- 
porting position. At present, however, 
both of the Oregon-Washington issues 
appear to sell at prices considerably 
above those justified by their earning 
power, because the junior mortgage is 
guaranteed as to both principal] and in- 
terest by the Union Pacific. This im 
plies at least, if it does not insure, a 
greater degree of safety for the consol 
4s which underlie it. 

This feature—the Union Pacific’s guar- 
antee—of the Oregon-Washington re- 
funding 4s and the Oregon Short Line 
new 5s is, of course, an important factor, 
although an accidental one, in the value 
of the two bonds, and is mentioned here 
simply for the guidance of those un- 
familiar with the issues to show that 
there may be other elements of value in 


a bond of equal, if not greater, impor- 
tance than the net earning power. It 
must be remembered in this connection, 
however, that the Union Pacific is an 
exceptional case from the standpoint of 
both earnings and income from invest- 
ments, which latter alone suffices to 
cover interest charges; therefore, the 


company’s guarantee is of unusual value. 

As a rule it will be found that such 
superficial factors which contribute to 
the desirability of a bond are only the 
product of circumstances sometimes but 
remotely related to the issue, and their 
subsequently disappear, thus 
forcing 1 bondholders to rely after all 
on the inherent worth of his investment. 
It is hoped that this brief outline of the 
relati of freight traffic to earnings 
may afford the reader a new angle from 
view the underlying strength 
of railroad mortgage bonds and enable 
him to avoid the less substantial] issues. 





value ma 


whicl 


What Does the Gold Movement Foretell? 


By E. T. BULLOCK 


HE spectacle of the 

tide of gold turning 
away from the United 
States has occasioned 
widespread discussion, 
resulting in a diver- 
sity of explanations 
which tend to confuse 
rather than to clarify 
the situation. It is 
the object of the pres- 
ent article to briefly 
review and account for the gold move- 
ments of the near past, to show how the 
changing volume of gold has affected the 
supply of money and credit and to 
appraise the significance of the present 
outward flow in the light of our past 
experience. 

In 1915 there began a movement of 
gold to the United States which was to 
more than double our supply and place 
in the vaults of American banks over 
$4,300,000,000, or approximately half the 
world’s monetary stock. The traditional 
position of London as the world’s leading 
financial centre and gold market was 
overturned and today New York reigns 
in her place. America is the only market 
where credits, however established, are 
freely convertible into gold which may 
be as freely withdrawn for foreign ship- 
ment without restriction or delay. 

Although on a vaster scale than ever 
before experienced, the gold movements 
since 1915, except when restricted by 
embargoes, have depended upon tae 
balance of international payments as 
affected by the course of international 
trade, loans and investments. There has 
been nothing unusual in this except the 
magnitude of the flow and its almost 
unvarying destination. As before the 
war, nations receiving greater value in 
commodities and services than they have 
given have paid the balance in gold. 


Goes Into Banks 


In the usual course of events gold 
received from abroad finds its way into 
that are members of the Federal 
Reserve. They may dispose of the gold 
in various ways. For example, deposit 
it with a Reserve bank, where it counts 
as a legal reserve for the member bank, 
thus increasing the latter’s power to 
lend, and at the same time adds to the 
gold reserve of the central institution 
where the deposit is made. If the mem- 
ber bank has borrowed from its Reserve 
bank, the gold may used to reduce 
such indebtedness, or the gold may be 
paid out in the form of gold certificates 
to meet the demand of the business 
community for cash. Thus the particu- 
lar effect of incoming gold will depend 
upon the disposition that is made of it, 
which in turn is governed by the finan- 
cial and industrial situation at the time 
the gold is received. 

Since 1915 the United States has ac- 
quired by importation over $2,000,000,000 
of gold, about half of which was received 
prior to our entry into the World War. 
The first billion served as a basis 
for the enormous growth of bank credit 
which was required to produce the mate- 
rials and supplies ordered by the Eu- 
ropean belligerents and for subsequent 
production to meet our own needs. The 
period of our participatior in the war 
saw gold movements reduccd to a rela- 
tively small scale and exports of the 
metal exceeding the imports. Notwith- 
standing this situation, a policy of gold 
concentration in the Federal Reserve 
banks added $1,149,000,000 to their re- 








serves, thus making possible an increase 
in discount and investment operations of 
the Federal Reserve banks from $226,- 
000,000 in April, 1917, to $2,291,000,000 
in December, 1918. 

The conclusion of war brought with it 
a resumption of excess gold imports on 
a large scale. Foreign countries were 
using gold to pay for purchases made 
during war years and to meet current 
unfavorable merchandise balances. 


Reduced Indebtedness 


In 1921 imports of gold amounted to 
$667,000,000. This deluge of gold reached 
us when, following the crisis of 1920, a 
general liquidation of loans was under 
way. The member banks took advan- 
tage of these new supplies to reduce 
their indebtedness at the Reserve banks 
and to recover in considerable degree an 
independence of Reserve bank support. 
The revival of business in 1922 increased 
the demand for credit and currency and 
would, under normal conditions, have 
forced the member banks to resort to the 
Reserve banks for loans. But the con- 
tinued flow of gold from Europe made 
this largely unnecessary. The gold was 
added to their reserve balances, thus 
enabling the banks to expand loans 
without the need of rediscounting. . In 
addition, they were able to supply the 
cash requirements of trade. The con- 
tinued demand for currency in 1923 and 
1924 was largely met in the same man- 
ner without the use of Reserve bank 
credit. 

In so far as Europe is concerned, the 
net result has been a loss in gold approx- 
imately equal to that which the United 
States has gained. In spite of the loss 
of some $2,000,000,000 of gold, the Euro- 
pean central reserves are in the aggre- 
gate about what they were before the 
war. This has been accomplished by the 
withdrawal of gold from circulation to 
be impounded in the vaults of the central 
banks. Of course, there has been much 
shifting about. The gold reserve of 
Russia, which was the largest of any 
nation prior to the war, has practically 
disappeared. The reserves of Austria- 
Hungary have likewise been dispersed, 
and those of Germany have sustained a 
heavy loss. On the other hand, there 
have been gains in the reserves of the 
principal allied countries and in those 
of the neutral group. The latter, in addi- 
tion to gathering in their domestic sup- 
ply, received large imports of gold in 
payment for materials furnished bel'ig- 
erents. 


Has Had Varied Effects 


In the case of the United States the 
redistribution of the world’s gold supply 
has had varied effects. It has furnished 
the basis for the enormous increase in 
credit and currency which was necessary 
to finance the war, and since that event 
it has been used largely to cancel the 
obligations of member banks at the 
Federal Reserve. So long as the impor- 
tations were so used they had no effect 
upon the amount of credit in circulation, 
and this is one reason why the oft-pre- 
dicted inflation has not occurred. 

It is because of a belief widely held 
that the United States was in imminent 
danger of gold inflation that the recent 
exports of gold have been regarded by 
some as a welcome manifestation. The 
views of those who fear we are receiving 
more gold than is good for our financial 


. digestion are confirmed by a lesson well 


founded in experience—that cheap money 
will find its way into use. We undoubt- 
edly can part with much of our super- 





fluous gold reserves without misgiving, 
so the present surplus need occasion no 
alarm. 

In the second week of December the 
export was $9,150,000, which brought 
the total for the first half of the month 
to over $25,000,000. This is greater 
than the shipments of any month since 
August, 1920, and exceeds the total value 
for the eleven preceding months. 

The main consignees of the two weeks’ 
total are Germany, England and India. 
In considering the shipments to India 
it must be remembered that India has 
been receiving gold for some time, as 
economic conditions have been improv 
ing, resulting in a favorable balance of 
trade. In 1923 Indian gold imports 
amounted to $120,000,000, but the cen 
tral holdings showed only a slight in 
crease, as the gold was largely absorbed 
by the population. 


Hoarding Reason Obscure 


The hoarding of the precious metals 
has long been a problem of Indian 
finance and _ will undoubtedly remain 
unsolved so long as the native popula 
tion have less faith in paper than in 
gold. Although fundamental economic 
corditions in India justify the importa- 
tion of gold, there is little doubt that 
the present movement is largely the re- 
sult of speculative buying made possible 
by existing rates of exchange If this 
is true, its continuance on the present 
scale will be short lived. 

In the case of Germany the Govern 
ment has been buying gold for the 
Reichsbank with the proceeds of its for 
eign loans. It is the purpose of these 
loans to provide a gold basis for the 
monetary system of Germany, and the 
withdrawal of a portion or all of the 
credits so established will not cause sur 
prise. An officer of the Reichsbank in 
discussing the bank’s gold policy is re- 
ported to have said: “Of the bank’s 
gold reserve 694,834,000 gold marks are 
now on deposit abroad. Under the 
Reichsbank statutes these foreign de- 
posits rank with gold held at Berlin as 
a cover for note issues. This policy, 
however, although sometimes convenient, 
is consilered anomalous, because the 
traditional rule of other countries is that 
only such gold as is actually in vault 
of banks should be valid as cover for 
note issues. I regard this anomaly as 
undesirable and consider that we should 
conform to the rule of other countries 
and keep all our gold on the spot. 

“At present, if we desire to transfer 
gold to Switzerland we might have to 
send it from New York, which would be 
expensive and dilatory. We shall con- 
tinue buying gold abroad, but the ques- 
tion whether it is to be taken from New 
York or from London or elsewhere will 
be decided from day to day, according to 
local prices and other factors.” 


Further Withdrawals 


The continuance of net gold exports 
depends upon a reversal of the present 
condition of international trade rather 
than upon occasional speculative oppor- 
tunities in foreign exchange. The large 
credits granted foreign Governments and 
industries may lead to further with- 
drawals, especially where such countries 
are reorganizing their currency systems 
on a gold basis. Even here, if these 
nations continue to experience large ad- 
verse balances of trade, a part of the 
gold taken may return to America. 

The effect of gold shipments upon the 
credit situation is not disturbing. The 
large gold holdings of the reserve banks 


are adequate to provide for all domestic 
well as for any probable de- 
gold from abroad. But if gold 
continue some tightening in 
money ates must result. The surplus 
needed for commercial pur- 
pose é been invested by member 
banks in more or less permanent form. 
It has been stated on good authority 
that more than half the bank credit is 
employed, so that it is in non-liquid 
form. This means there is little avail- 
able edit outside the reserve banks 
Under such circumstances 
an increased demand for loans, or a loss 

f re ecasioned by the movement 
of gold to Europe, would bring a decided 
) the cheap money situation. 

[t is always hazardous to predict, but 
one may safely say that at present there 
are no convincing indications that the 
l f gold will continue. Analysis 
of our export trade data shows a large 
increa for the late Summer and 
Autumn because of heavy buying of 
grair tton and other raw materials 
by Furope. As long as the trade balance 
is heavily in our favor the fundamental 
conditions are adverse to continued ex- 
port of gold 
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Continued Rise of Stocks and Bonds Likely 


National 


and International 


Conditions Not Only 


Warrant Higher Prices But Will Force Them Still 


Further If Not Interrupted by War 


Advance Would 


Be Swifter Except for Modern Banking. 
By DR. R. ESTCOURT 


ILL stocks and bond 
continue to rise? The 
answer is in the af 
firmative. Yet that 
reply i of little 
use as a market tip 
Perhaps before thes: 
line are in_ print 
the market will have 
turned and considera 
ble falls in prices will 
have occurred. But 
that will not affect the main issue any 
more than the recession of a wave in 
dicates an ebb tide; that it is the tide 
which is now under consideration 

There is an apnorism current among 
brokers and others that “the unexpected 
usually happens.” Nevertheless the ef 
fect of that happening is considerably 
modified if we are thoroughly versed 
in what must happen under other con 
ditions. If we know what must occu: 
under normal conditions we can the 
more readily adjust ourselves to the un 
expected. Now, the expected in the 
present instance is a prolongation of 
peace conditions; in other words, the 
absence from the world markets of an 
abnormal destruction of wealth. The 
sudden introduction of an interrupting 
factor makes a vast alteration not only 
in the relationships between production 
and consumption at large, but between 
the production and consumption of par 
ticular forms of wealth, so that special 
ized rises in stocks occur simultaneously 
with a general fall. To make the rapid 
change needful under such condition 
those are best equipped who are fully 
cognizant of what is taking place when 
such conditions are absent 








Expenditure Not Less 


What is happening today is that the 
accumulated profits of the war and post 
war periods have adjusted themselve 
to normal conditions and the surplus | 
seeking investment. The Government’ 
war expenditures were not lost as is 
generally supposed. The fact that they 
were unproductive is only partially ma 
terial. If an individual spends earnings 
in fireworks or other transitory form 
of enjoyment he benefits the maker of 
those forms of enjoyment. The eternal 
essence of exchange is that both partie 
obtain from each other something which 
they desire more than the thing they 
part with. Otherwise the exchange 
would not take place. 

When a person has $100 and instead 
of investing it pays it to some one who 
offers a form of enjoyment esteemed as 
more than equivalent to the income ob 
tainable from investing the $100, the 
person to whom that payment is made 
immediately stands in the shoes of the 
previous owner of the money and will 
probably invest for his own benefit 
3oth parties are satisfied, but the ag 
gregate investment fund is not dimin 
ished. Al! that has happened is that 
the interest on that sum becomes pay 
able to a different indivjdual. And it 
is not otherwise when the transaction i 
“in billions and takes place between a 
government and a number of individuals 
The national concern in such a case is 
that the normal accretions are suspended 
and production is deflected into chan 
nels which are only profitable so long 
as war continues. This of course result 
in a net loss of wealth from what would 
have existed had the disturbance not 
occurred. 


Investment Funds Ample 


What has been destroyed is capital 
and raw material, the cost of which be 
comes abnormally high. Investment 
funds are ample and have been actually 
increased in the process, but they lose 
their normal efficiency through decrease 
in purchasing power. The high prices 
obtainable draw the surplus into trade 
and generally away from the stock mar- 
kets, until the excessive valuations make 
profits which suggest increased divi- 
dends. Then, trade needs having been 
supplied and falling prices of materials 
enabling a less investment to obtain the 
same result, there is a double stimulus 


in the direction of the stock markets, the 
hope of large dividends and_ the 
simultaneous accumulation of a surplus 
through lower prices making smaller in 
vestments in trade equally effective. 
Recently there has been a huge in 
crease in savings bank deposits and a 
great rise in the price of real estate. 
The former has been utilized to finance 
the latter, resulting in owners of real 
estate finding with unem 
ployed funds consequent on profitable 
ale of holdings, the sale price having 
been provided partly by direct payment 
out of savings and partly by mortgage 
effected from the same source througi 
the medium of banks. The net result is 
that a number o small holders of invest 
ment funds now hold real estate deed 
while their savings have passed into the 
hands of fewer individuals whose needs 
im the aggregate are less and their conse 
quent margin for investment greater. 
Investors who sell out from time to 
time at a price higher than they paid, 
or go snort and buy stock at a lowe 
price, u ually invest the proceeds ir 
other stock In this process the sav 
ings of those who involuntarily operated 
in the contrary direction are absorbed, 
but the total investment fund is not di 
minished It has only changed hands. 
Usually the stock passes into what are 
called “stronger hands,” that is to say, 
what was previously held by many is 
now held by fewer. The increase of the 


themsel ve 


numbers of small stockholders occurs in 
quiet times and when new issues are 
being made Their volume usually 
diminished in the ultimate results of 
active markets, and when this has oc 


curred there is a net increase in_ the 
amount seeking investment A M1 
Mellon has pointed out, a single income 
of $1,000,000 provides a larger aggre 
gate margin for investment than a 
thousand incomes of $1,000 


Only One Alternative 


To find interest for those who must 
either invest directly through personal 
operation, or indirectly through the ac 
tion of banks where they deposit thei 
funds, either new issues must be made 
or the old stocks must be bid up as we 
ee today The bidding up of the old 
stocks results in a perpetual fall in the 
yield 

The cheapne of call money is part 
of the same phenomenon. Thirty yea) 
ago call money in England was at 2 pei 
cent. for a period of several years. and 
consols—British funded debt—yielding 
2% per cent. interest were sold at 114 
Banker loans to private individual 
could easily be obtained at 4 per cent. 
and often at a lower rate. 

We are approaching similar conditions 
in this country. We have taken the 
British financial position as the princi 
pal creditor country of the world, and 
therefore everything which happened in 
England under similar conditions forms 
a good precedent for what may be ex 
pected here 

There is, however, tiis important dif 
ference, which must be borne in mind 
England’s debtors were this country and 


her colonists—sparsely populated, Eng 
glish-speaking lands with huge supplies 
of unexploited raw material. Into the 


lands of these debtor countries poured a 
continual stream of immigrants who not 
only developed the countries but were 
accustomed to the amenities of corpora- 
tion law and non-resident shareholders 
to whom the dividends were paid 


No Conflict of Interests 


The debtor countries were also agri- 
cultural countries which provided food 
in exchange for the manufactured prod 
ucts and railroad equipment supplied as 
part of the loans in the first place and 
subsequently, year by year, in exchange 
for annual production. There was no 
conflict of interests and the arrange- 
ment worked harmoniously. 

The conditions under which this coun 
try is becoming the creditor nation of 
the world are full of conflicting inter- 
ests, because the debtors are not pro- 
ducers of commodities which we need, 


but of products which compete with ou: 
own output. 

The facts do net present insuperable 
difficulties. Nevertheless they have to 
be borne in mind when regarding the 
position of our predecessor in the posi 
tion of creditor as a precedent. 

Mr. Mellon’s activities are all dictated 
by a belidf that available investment 
funds are insufficient. Reduction of in 
heritance taxes and of taxation of large 
inconmies forces money into the hands of 
large holders who already have more 
than they can expend. This removes 
all option in the disposal of the money, 
because under such circumstances these 
people are compelled to invest They 
constitute the class which takes new is 
sues offering larger interest with pe. 
haps slightly greater risks. A man with 
$1,000,000 can take a chance with $100, 
000 which a hundred holders of $1,000 
could not take 

New issues are essential to the growth 
of the trade of the country which, in 
Mr. Mellon’s view, requires to be stimu- 
lated. That is a question of policy out 
side the present discussion. All that we 
here can consider is the importance of 
the fact as showing how the aggregat 
quantity: of investment funds is increase 
instead of expenditure being increased 
resulting in increased profits, which 
would be the case were the large in 
comes taxed and the smaller ones 
left free. In the latter case the 
increased profits would bring visions of 
increased dividends suggesting a still 
greater need for investment funds. In 
cidentally, a surplus of investment fund 
simplifies Government transactions in 
repayment of debt; and this is a matte) 
naturally in the mind of a Secretary to 
the Treasury, though of less concern to 
others 


Labor and Capital Conflict Absurd 


There is an essential condition for 
progressive advancement of a country in 
material concerns; the unceasing ef 
fective employment of capital—a very 
different matter from the employment 
of investment funds. Capital is useless 
without labor, just as labor has been in 
effective without the adjunct of capital 
ever since the day when the first savage 
had for implements only his nails and 
teeth. All capital is merely the result 
of a long series of improvements in th 
implements used by labor in the con 
version of raw material to the service 
of mankind. Thus the conception of a 
conflict between capital and labor is ab- 
surd. The two are inseparable; so much 
so that one can accurately define capital 
as accumulated labor or labor as ani 
mate capital. A consequence of this un 
questionable fact is that capital and 
labor must eternally seek each othe) 
Unless the two are combined no value 
accrues to the most lavish supply of raw 
material. 

Hitherto we have automatically and 
almost unconsciously progressed under 
the following conditions. A _ perpetual 
stream of immigrants has been injected 
from the East, compelling a westward 
movement into the vast unoccupied terri 
tory. The subdivided has gone ahead 
mapping out cities, the corner grocery 
set upon a solitary lot in a non-existent 
city has within a few months witnessed 
the arrival of the needful customers and 
of the agriculturalists to provide farm 


products which, passing through the 
store, supply abundant profits. All the 
other occupations of a small town have 
fared equally well. A spirit of intense 


optimism has prevailed, because it was 
apparent that those who arrived too late 
had only to hurry on and do likewise on 
the next location. Land values rose with 
unprecedented rapidity. increasing thou 
sands per cent. in a brief period, and as 
the areas of activity enlarged the need 
for new habitations provided a_ vast 
stimulus to the building trade All thi 
operated to sharpen administrative abil- 
ities bringing into existence still more 
capital and making existing capital more 
efficient. 


How High Rates Come 


In the ordinary course the consequent 
accumulations of investment funds would 
have only slowly overtaken the lavish 
opportunities for investment, the result 
being high rates of interest and rela- 
tively low prices of stocks; low in. pro- 
portion to the corresponding stocks of 
older countries. 

For instance, thirty years ago there 
had been established in England and 
France a basis of 4 per cent. and even 


less as a suificient yield o7 i 
stocks; a less amount as sufficient fo 
investments in such absolutely gilt-edged 
affairs as waterworks Meanwhilk 
this country, where the security \ no 
whit less and the prospects far greater, 
double those yields were regard¢ A 
equanimity 

All this was due to the growth « 0p 
ulation at a rate sufficiently rapid to 
maintain constant fresh development. Il) 
England population was also increasing 
but there was no field for fresh develop 


ment, as in this country, the essentia 
condition of an advantageous incre: ( 
population being unexploited ul 
raw material 

Wise, far-sighted p« ople 
naturally perceived all these things, bu! 
the overwhelming majority mere er 
gaily forward to prosperity without co 
cern, or even need for concert to it 
causes. New arrivals quickly im 
lated the established methods of advan« 
and joyously wondered how they | 
been so stupid as to struggl y I 
the Old World when this la exist 
with such simplified conditior { 
Btinted optimism was the orde th 
day 

New Factors interven: 

Left alone, matters would ee 
tinued to adjust themselves gent 
imperceptibly until in a few centuri¢ 
perhaps, the full calculated cor er 
of 600,000,000 inhabitants had be: 
tained. But, without warning, two fres! 
factors intervened in such i t 
accelerate the completion of tl evel 
and produce marked effect Tl twe 
factors were the war and th 
tion acts 

The war caused rapid adaptation o 
machinery to new purposes and apid 
quickening of intelligence in tl line 
tion of greatly increased productio So 
long as the war lasted the artific cor 
sumption was sufficient for the demand 
needful to carry off the augmenté 1} 
plies resulting from this increased ef 
ficiency. The dense populations of kK 
rope were new customers for t til 
being, producing the same effe ! 
influx of Summer visitors to a countr) 


village, so often misjudged by dull-witte« 
residents as a boom condition capable o 
being perpetuated 


Suddenly the demand cease Nature 
would have adjusted the balance by he 
immemorial method of transferring pop 


ulation to the place where it was need 








but it pleased the nationalists follow 
the disasters of the war by th 
tificial disaster of restricting travel by 
regarding all travelers as convict on 
probation to be provided with passport 
photographs and other methods of iden- 
tification by the several bodies of police 
Even fingerprints have been suggested 
as an additional precaution 

To the ordinary lay mind the cause o 
continuing such precautions bey« t 
period of wa not easily apparent. li 
appears Gilbertian But its existence 
quickly suggested 2 means of r cting 
further movements of populatio 
cordance with the immemorial « to ot 
nature Divine guidance needed sup 
vision To this end two suc a 
have been passed, the wisdon whicl 
it is not for us to question, II) 
restricting immigration, not mere to 
former limits, but reducing it f belo 
anything previously experience: 

May Expect a Decreas 

So far it is estimated that 850,00 
invited guests have arrived These, te 
gether with the known fecund the 
first generation of new a1 
contributed to prevent a complet ‘ 
of increase, but with the cessation o 
such a contribution it may f 
dently expected that a positive dé 
will presently begin to manifest itsel 

The result of these two fa 
acceleration of production and t ‘ 
striction of immigration, has been to 
cause a sudden damming up of rapidl 
accumulating investment fund aking 
it impossible for large investo o find 
employment for their accumulations or 
the old terms. The tide of er ation 
is setting to other lands which f the 
need for funds to obtain the capital te 
make that labor efficient in exploitins 
the vast resources of undeveloned raw 
material. Foreign loans at highly) / 
tractive rates have come into being an 
will continue to increase. 

When England was in our positior 
she had almost a monopoly in the pro 


duction of capital goods and there was 





| 
: 
; 


| 
} 
' 








) 
q ing which make reinvestments so at- . > . 
tractive Their ple will easily b in this country prior to the wai debt by substantial annual reductions - : ian é 
ag eir places will easily be As remarked in the opening, these Despi epee f licv of st +1 was paid for when it was 
taken by the multitude of small investors As | ’ pening, Ss espite criticism of its policy of steadily he equipment, munitions 
y deductions depend on the continuance of _ reducing the amount of the outstanding pplies necessary for carry 
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little difficulty in securing the new 
markets for such products; but we are 
faced with keen competition in that -re- 
spect—a competition which was entirely 
absent when we were called upon to fur- 
nish such products to our own increasing 
population in territory absolutely under 
our own control. The importance of this 
point of difference can scarcely be ex- 
aggerated. 

The large holders of our domestic 
stocks are selling their holdings, or will 
sell them, at the high prices now offer- 


through the medium of investment bank- 
ers in finding interest for funds no 
longer capable of being employed on the 
old profitable lines of following the 
Westward march as evidenced by $20),- 
$73,562,000 now in the savings banks. 


Not Many Speculators 
Doubtless there will be found a fair 


sprinkling of speculators; people who 
a profit 


inevitably put prices of stocks above all 
records. 


Those who can pay for and put away 


first-class stocks at the present time will 
almost unquestionably be able to sell 
them later on at a price above any yet 
attained. This rise would be more swift 
were it not for the marvelous facilities 
of modern banking, enabling those with 
the ability and the competency to act on 
such calculations to advantageously in- 
vest in rich lands where the popu'ation 
will be increasing, as it used to increase 


“the expected”; in other words, the 
maintenance of a period of peace com- 
parable to that which followed 1870. 
But it may be taken for granted that 
the bulk of the ultimate profits of the 
rise will, as usual, accrue to the “cov- 
ered bear’—the solid holder of large 
blocks of stocks who sells at the top of 
each wave, confident of not being caught 
short, and rebuys on the recession of a 
few points after each “shake up,” re- 


exchange for 4 per cent. certificates 
indebtedness maturing March 15, 1925, 
and $93,199,600 was allotted in exchange 
for Third Liberty loan 4% per nt 
bonds. 


Continued Reduction of the Public Debt 


While the new Treasury bond 
financed one of the largest public 
refunding operations undertaken é a 
cently, nevertheless the Administra 
intends to hold firmly to its policy fo 
the gradual retirement of the pub 





public debt instead of postponir 
bulk of that responsibility to later year 
the present program of the Trea 
calls for six debt retirements, charge 
against ordinary receipts, aggregating 
about half a billion dollars annu 
This constitutes at present about 14 
cent. of the Government’s expenditures 
but the amount will increase progr¢ 
ively each year by the amount 
reduction in interest charges due to de 
retirements through the sinking 
















people to pay them 

to pay the group hold 
ecurities, and while 

be handed down tc 
equivalent assets in 
ernment securities would 
iown and that generatior 
hole, would be neithe! 


v View of War Debt 


indpoint of the country as 
rding to the Treasury’ 


had to be preduced before 
itilized. Had the war been 
ely through taxation o1 
needed by the Govern 
mandeered and not paid 
ted out that the whole 
would have been borne 
But, as the Treasury sees 
‘ing of the conflict in part 
mply an arrangement 
ment supervision whereby 


only hold long enough to clear 
or lose their margins. It is extremely 
: likely, however, that the speculators, un- 


in a position could pay 
proper proportion of the 
eimbursed later with in 


peating the process at each stage of the 
general advance. Only those who have 
liquid assets enabling them to start on 


















The Treasury believes that this progran 
while providing for substantial retir 
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vesting in undertakings abroad yielding pleted its December aches : at the nation which on ted to preduce the greatest 
follow a policy of paying its debt least distuahaes Sn ae 


financing with a total 
the allotment of $756,- 

743,500 of the 4 per 
cent. bonds of 1944-54. 
Flotation of the large 
bond issue this month 


allows them to accumulate may be cor os 
pared to an individual who follov ae 
similar course. The public debt ary expenditures, and to the 
? < 4 Oe i | 
garded as a mortgage or lien upor “pa ppp pets ree ; 
tional wealth and it is contended tl lebt-paying program pro 
oak ; nment economy, the Treas- 


collections for debt 
promote saving and re 


larger interest. 
The international bankers look at 
matter from an international point of 
i view and their natural clamor would be 
in jine with Mr. Mellon’s proposals. The 














ultimate result will be to transfer the care we a aaened a wohker of 
{ ‘rogressive growth, to which we have relieves the pressure unless the country pursu Be accent Se that the net result is an 
progressive growit a wee. ae ect ete a kane paying off this mortgage it is bound t« é oe 
; heen so long accustomed, to other coun- which would have ii dhe week wate Secdeanene & ase in the country’s capital 
; tries to which laborers are flowing, the been — — ‘ina anne aes “Preasury officials argu general welfare. 
ge F : . ata ae > , ury next March, when we : bpp ame, ane age 
we new vich countries which are gladly e than a billion dollars in outstand- that debt reduction, in fact, is the be lreasury Statement. 
- taking care of the surplus population of more than a Dillion collars in 3 method of bringing about tax reduct 
Europe. In their turn these workers be- ing securities would have — had and, aside from rradual refunding at necial condition of the Treas 
customers for the products of "0° nearly half of this amount been re- ome Giles af. inteest. is the on cted in the daily statement, 
ly the usual increase in 


come the 
those countries, as they used to become 
in this country. it will not mean any 
setback to this country, but a relatively 
stationary position similar to that of 
Great Britain, to whose mantle we have 
become heirs as the greatest creditor 
country. 

Any one who will study the 
history of England, especially 


tired by exchanges for the Dec. 15 issue. 
The reception given the Treasury bon+I 
issue was reflected by enormous subscrip- 
tions, of which the great preponderance 
was in cash, but despite the success of the 
long-term financing operation the indi- 
cations are that for some time to come’ debt shall be liquidated, the 
the Treasury will continue its usual pol- maintains, is not a question of wl 
icy of short-term borrowing. The total portion of. the cost of the war shou 
amount of subscriptions received for the paid by the present generation and are 


method of reducing the heavy ar 


interest charges. n a month when cuar 


nents are due. As of Dee. 
ind profits tax receipts ag- 
01,000,000, which is some 
The question of how rapidly the pub 0 below the receipts for the 
Treasury on of December last year, 
aneous internal revenue re- 
egating $62,000,000 thus far 
about $1,000,000 ahead 
The manner 


Paying Off War Charges. 


financial 
for the 


second half of the nineteenth century, + . 
will realize exactly how these things 4 per cent. bonds, issued Dec. 15, was proportion should be shifted to ) 1 year ago. 
come about. There the yield from do- %1,992,760,550, of which $1,460,530,550 generations. It regards as fallacio ustoms receipts are holding 
« ° 4 yi it . z . € 
mestic investments has steadily fallen was cash subscriptions on which a total the argument sometimes advanc¢ vith revenue collections from 
minis & eank prereet e i and accumu. @mount of $224,513,500 was allotted. the present generation can avoid a vear ago is regarded as 
Cc > c | a < ad ° ~# A 
Allotments on exchange subscriptions to- the burden of the cost of the w ng at the Treasury in view 






































lating fund has been sent abroad, Some pap ‘ : : - ‘ - 
pg Nagano ong a at the present time taled $532,230,000, of which $270,430,800 passing the war debt on to futur: that there has been some 
swelling the oe ae ish is causing the was allotted in exchange for 4% per erations, since the debt is entirely d he effect that customs re- 
aieieatae ; nS gle gag fox . cent. Treasury notes maturing March’ mestic. The contention is made by the year would show a tendency 
epware: movement, in an eifort to BN 15, 1925; $168,599,500 was allotted in Treasury that a domestic debt tl xeak period in 1923 
° s YZ: 5 OID, : § fi s adept i ¢ on 2aAk 925. 
cover the holdings in American stocks me ; s = Ss ’ é 1e peak period in 
which were hypothecated during the 
war. — "ae 
Canals Westie Ci Comparative Analysis of Treasury Operations on the Basi Daily Statements of 
‘reating a Wealthy ass 
Dec. 15 and Dec. 22, 1924 
In England the result has been to make Fiscal Corresponding ‘1X PEN ‘orresnoudins 
it a country of factories to supply the RECEIPTS Year 1925 Period Fis- Ordin 19 Period } 
4 rs. t (to Dee. 2 cal Year 1924 (Check na ” al Yea 4 
—_ of the individual ge ogg wiles 5. 5.02 $260,998,966.05  $259,750,719.S4 paid, 4 
parks, entertainments anc uxuries for Internal revenue 3 fi : General ext 24,743,200.70 $932,118, 204.84 
their delectation. Already here we can Inc. and profits tax.. 503,067,856.99 — 756,766,417.13 — 74,718,214.05 | Int. or 459,363.46 457,648, 538.84 
see our wealthy classes possessed of mice oe Le $26, 330,048.59 $39,711, 141.80 SOX, 463,009.04 Refund f ¢ Realise apni 
- Rage ae x Miscellaneous receipts ( on 2,421,495 929,525.6 
several residences in different States and Proceeds Govt.-owned nterna 1°734 085.69 62'872,091.72 
parts of States, and securing sporting securities — Foreign Postal deficier $000,000.00 
ak — eg aps . omasnttion obligations Panama Can 950,376.45 4,204,021.31 
rights and other agreeable amenities in Principal 160,391.20 23, 205,463.70 60,986,586.11 | Operations in eet ee 
large quantities; in the intervals they Interest 10,897,854 79,777, 738.26 80,858, 214.13 iccount 
travel for amusement or to supervise Railroad securities. 111,014,206.5 111,048, 037.88 ) Railroads 2 777,020.26 
° ° ° . nines , w. GPR 2 » 27 OO \ My - P > ‘ 
- their interests in foreign lands. m8 — EEE aS. 5, 468,925.59 3,469, 137.92 ee 10, O86, B86. 28 
83 : é s d_ receip 5 pl 9,2209,174.4: 
The tendency will inevitably be to fol- (reappropriated for ’ 7 ro i Alien property f 1,291. 838.62 "497 
low in the steps of England on a larger Prenat: ace geass AS IU AR 15, 498,114.74 14,404,008.04 —— * 2,171, 000.00 
} seale, with oat Poon home gilt-edged plus property...... 10,449;671.96 10,452, 881.47 24,078, 898.37 funds 
stocks gradually falling to a 4 or 3% Panarna Canal tolls, Govt. Life fr +.901.220.07 14, 303.102.80 
— B ‘ “ge le lv obtains ee Perr = 10,993,637.31 11,657,375.22 12,993,.771.47 Civil S 
per cent. basis and land only obtainable Gamishe ies sais ed seeliinaediidal + ahiatiemial 
at fifty years’ purchase of the rental; Gellanaeee nources gure 531.83 5, 999,997.42 
proposition not very attractive to the oe direct to 13, aseni , i el tet 73,495.90 103,996.04 
aad . s é paar ale appropriations . » MG 13, 786, 140.30 , 105,752.27 Foreign S 
orang Pergo 2 haga his. Ereri _- Bm Other miscellaneous. 42, at 113.99 5 275, 239.71 1s "034,338.42 tirement 91,239.86 
into the positio s English brother a nie ealich cease eta wanes a General 
r as a ministrant to the comfort of the it — pat yea $1,438, 740,416 $1,512,641, 654.18 $1,914,235,583.15 tingent 918,398.77 98,500.00 
ond - . > cms ee excess ( ary re- Sea Y 
wealthy, because the small return to Gcints Guar total -ex- _— : 51.45 Son One ie On nin eae 
thrift will be insufficiently attractive to penditures _ charge- , $1,513,829, 
induce him to save and he will have no able against ordi- sada ‘6 — 
opportunity to participate in the more wake ae tel os ES = EERE 
remunerative investments abroad from penditures _charge- 
| which the accumulations of the wealthy = By ordi- 
ir e a ary receipts over or- 
will be drawn to enable them to acquire dinary receipts ...... 43,872,.07.33 
estates and home investments at the ; 
high price which will obtain. Public debt retirements ae against ordinary receipts: 
j eer og — PLT roe eR ero eee ard eselese'n 574,000.00 -$144,167,900.00 
mn ™ urchases from foreign rep: ayme nts. bis gis lorena cn ketal 'a Oadeara Pee er 208,600.00 38,419,300.00 
/ Higher Prices On the Way Received from foreign Governments under debt settleme ents. , 0 950, 000.00 91,858, 200.00 
Roce ae for estate t: BXCS.. cee eeeecesseeee iiiove Paar adie 6-8 ea in $7.550.00 5, 404,450.00 
On this view the only conclusion is Sees nee ee Oe tax receipts (Fed. Res. and Fed. intermediate credit banks) ) . Pry tees » 
thek Ge aeeeet wens mevament ff © Ne eetee vorinwnnoeeresen ay — ae 
the first turn of the ebb tide toward NTE in 6 Si a binkoG bun dak Mae Ras kia ee tal P . } $209,.760,453.95  $279,957,- 50.00 
Total expen diture s charge eable against ordinary receipts........ 1,4 2 1,663,049, 391.83 1,793, 786,965.10 











flood, successive waves’ of which will 
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Foreign Securities in American Markets 


ONDON financial opin- 
ion is blaming Ameri- 
can bidding for what it 
considers, the prema- 
ture offéring of Vic- 
toria’s £6,000,000 4% 
per cent. loan and its 
hesitating 
The increasing activ- 
ity of American bank- 
ing interests in the foreign loan field is 
the subject of considerable comment, 
especially the presence in Australia of 
American bank representatives. While 
British authorities believe it is desirable 
that as much financing as possible of 
foreign loans shall be diverted from 
London to New York, the feeling is that 
England is the natural source of supply 
for Colonial issues. 

The cost of living in England con- 
tinues to increase. The average level 
of retail prices at the beginning of 
December was 81 per cent. above July, 
1914, as against 80 per cent. at the be 
ginning of November and 77 per cent. 
a year ago. Unemployed registered 
1,158,500 for the week of Dec. 15 
23,688 less than on Dec. 8; 127,123 less 
than at the end of last year. 

Gold continues to be received in Lon 
don from the United States and re 
shipped to Russia, apparently in the 
form in which it arrives. Imports last 
week were £285,501, of which £224,911 
came from America. Exports were 
£111,795. India took £70,196; the Nether- 
lands £36,820. The British mint has con 
tracted with Russia for 40,000,000 silver 
half rubles and 40,000,000 five-kopek 
copper coins. 

The terms on which the Anglo-Chilean 
Nitrate and Railways Company proposes 
to dispose of its assets show that the 
purchasers are the Guggenheim Brothers 
of New York. The purchase price was 
£3,600,000, payable in debentures in a 
company to be formed by the Guggen 
heims. This is equal to about £4 for 
each £1 share of the railways. 

German business and financial opinion 
is strong that the passing year has been 
satisfactory. The outstandine feature 
is, of course, that the mark has been 
stabilized, thus permitting financial re 
form and benefiting industry, finance 
and even social life. The currency situ- 
ation during the coming year is expected 
to develop normally, with a considerable 
increase of total circulation. Foreign 
exchange and home credit will be simpli 
fied by the complete liquidation of the 
old Discount Bank, and preparations are 
being made for exchanging its shares 
for Reichsbank shares, though the actual 
operation will not take place until March. 

German steel works now have orders 
for three months ahead and the new 
German Steel Syndicate announces that 
it is working satisfactorily and that 

business is good. * Austrian advices are 
that German competition in steel] in the 

Austrian market is decreasing. probably 
bacause of this unsatisfactory internal 

condition. The bull movement on the 

Boerse continued through the week ex- 

cept for a slight set-back last Tuesday. 

The Frankfurter Zeitung’s index of 

average prices of dividend-paying stocks 

as of Dec. 19 works out at 775.32, against 

407.4 on July 25 and 824.5 at the begin- 

ning of 1924. In view of the fact that 

the last-named figure was 400 per cent 

above the index at the beginning of 1923, 

present quotations are considered rather 

high, notwithstanding the decrease from 

a year ago. In converting the present 

paper-mark Boerse quotations into gold- 

mark quotations, the following results: 

In the cases of 522 out of 750 corpora- 

tions whose stock is quoted on the Boerse, 

22.2 per cent. will be quoted above par; 

77.8 below par. Most all were quoted 

above par before the war; but then 10 

per cent. was a normal dividend. The 

General Electricity ‘Corporation, having 

scaled down its capital stock from 

1,200,000,000 paper marks to 120,000,000 

gold marks, announces that it will pay 5 

per cent. 

The index of wholesale prices in Ger 
many as of Dec. 24 works out at 123.6, 
against 123.9 a week earlier. The cost 
of living as of Dec. 17 averaged 122.6, 
against 122.3 the preceding week. Inter- 
national trade and investment will be 
facilitated by the lapse of the laws 
against “flight of capital” on Dec. 31, 
permitting thereafter sending unlimited 
values in cash and securities abroad 


progress. 








Last Week 
Previous Week 
1924 to Date 

Same Week of 1923 
1923 to Date 


Last Week. 
British cons. 24s 57% 


British 5%. 


British 44s 97% 
French rentes (in 

|) ae 50.00 
French W. L. (in 

Paris). 62.05% 61.80 





LISTED FOREIGN BOND SALES 
Week Ended December 27, 1924 


The par value of listed foreign bonds in the New York market for the 
week ended December 27, 1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Previous Year 
574%4@ 57% 
101%4@ 101% 101%4@101% 103 @ 98% 100 a@ 99% 
51.00% 50.05 


62.404 62.05 


N. Y. Stock 
Exchange N. ¥. Curb 
$13,021,500 $560,000 
17,938,500 779,000 
618,345,375 45,754,000 
ere 5,507,000 830,000 


435,161,300 41,623,000 


Same 
Week, 1923. 
5544 55% 


to Date. 
58144@ 54% 


Week. 


97% 99144@ 96% 97 GU 96% 


§8.70048.00 53.60053.00 


71.45@58.60 69.75@67.20 








EUROPE 


German Bonds and Stocks 


{ great many loans to German inslus 


trial concern of high standing are at 


present hanging fire, as was pointed out 
last week The loan to the Krupp Iron 
Works was granted last year by a syndi- 
cate headed by Hallgarten & Co Young 


Mr. Thyssen of the Thyssen Steel Work: 


is at present in thi country trying to 
close a loan for his concern The Botany 
Consolidated Mills of New Jersey, which 


owns worsted mills in this country, issued 
10,000 shares of stock last week at $48 pei 
share and the proceeds are to be lent 
to the textile group of Stoehr & Co 
and the Elberfelder Textile Works, two 
larze textile groups in Germany For this 
Botany Consolidated Mills has 
received an option to purchase a 50 per 
cent. interest in a holding corporation of 
the German concern 

We have repeatedly mentioned that a 
sreat deal of American money is going 
into German concerns but very few of 
the participations have been offered to 
the public These participations are go 
ing into strong hands in this country and 
ii probably will be only in the distant 
future that the American investor is asked 
to put his money into these corporations 

The market in German stocks continued 
very strong. The prices in dollars at the 
close of the Stock Exchange in Berlin on 
Dec. 24 were A. E. G. stock, $30; Ba- 
dische Anilin, $80; Commerz & Privat 
Bank, $15.50; Darmstadter Bank, $31.50; 
Deutsche Bank, $30; Disconto Gesell- 
schaft, $41.50: Dresdner, $20.75 

These prices show an advance of from 
5 to ZO per cent. as compared with the 
preceding week Particular strength was 
noted in the industrial shares. The reason 
for this is that there was no necessity 
to write down their capital to a gold basis 
from a paper mark basis The reserve 
accumulated during and after the war by 
these concerns Was greater than the loss 
caused by the decline in the value of the 
paper marks 

German Government bonds were rather 
firm, closing at about $2,000 per 1,000,000 
in Berlin, while city bonds and industrial 
bends were unchanged There was a holi- 
day market in New York in regard to 
German securities and the purchasing of 
stocks was really for European account 
and very little for American account 

At the close of business on Dec 26 the 
market on Germa, stocks closed in New 
York as follows: A. E. G. stock, #30 bid, 
offered at $31; Badische Anilin, $79 bid, 
offered at $81; Commerz & Privat Bank, 
S15 bid, offered at $15.50; Darmstadter 
Bank, $32 bid, offered at $32.75: Deutsche 
jank, $30.25 bid, offered at $31; Disconto 
Gesellschaft, $41.25 bid, offered at $41.75; 
Bank, 20.50 bid, offered at 


loan the 





Swedish Mining Activity 

The general activity in Sweden's indus- 
trial world during the year coming to a 
close is revealed in the annual reports of 
the leading industrial corporations The 
Grangesberg Company, the biggest iron 
mining concern in Scandinavia, has an- 
nounced that it will distribute a dividend 
of 10 per cent. for the year, compared 
with 5 per cent. last year 

This follows the report that one of its 
constituent companies, the Luossavaara- 
Kirunavaara Company, made a net profit 
of $3,886,000 for the fiscal year ended 
Sept 30, having exported 4,550,000 tons 
of iron ore during the year, an increase of 
750,000 tons over the exports of the pre- 
ceding year. In November the Granges- 
berg Company shipped out 531,000 tons of 
ore, as against 204,000 tons in the same 
month last year. The company is stated 
to have recovered rapidly from the de- 
pression caused by the closing of the Ruhr 


market during the French occupation 

While the mining activitv is said to be 
satisfactory, the situation in Sweden's 
iron and steel industry is admitted to be 
far from favorable. Although the produc- 
tion of pig iron, wrought iron and partly 
manufactured products is much large! 
than last year, it still falls far below the 
uverage for the ten years since 1913, and 
the prices received are said to be so low 
that the Association of Swedish Iron 
Workers declare they fall below the cost of 
produgtion Exports of iron and steel to 
the United States have more than doubled 
and there is an increase in the total ex- 
ports, but the imports, especially of rails, 
have also increased. 


British Oil Imports 
Petroleum imports into the United King 
dom in the week ended Dec. 15 were 35, 
000,000 imperial gallons, against 23,000, 
000 in the preceding week 


Rumanian Grain Crops 

Rumania promises Europe an aggregate 
grain production of 109,000,000 bushels be- 
low 1923, according to cable advices from 
the International Institute of Agriculture at 
Rome to the Department of griculture 
The department says: ““This reduction is 
significant, inasmuch as preliminary fore 
casts from the Balkan countries had all 
shown increases over last year. The ag- 
gregate of preliminary forecasts of corn 
for Bulgaria, Hungary and Yugoslavia 
is 214,000,000 bushels, compared with 157,- 
000,000 produced last year and 199,000, - 
000 bushels, the estimated production for 
the same territory in 1.09-13 

“Rumanian wheat production is placed 
at 74,000,000 bushels, a 28,000,000 de- 
crease; corn, at 122,000,000, a shrinkage 
of 29,000,000; rye, at 6,000,000 bushels, a 
4,000,000 bushel loss; barley, at 32,000,- 
000, a decrease of 29,000,000, and oats at 
44,000,000 bushels, a reduction of 19,000, 
000. The indicated aggregate of these 
crops is 278,000,000 bushels, compared 
with a 387,000,000 harvest last year."’ 


City of Trondhjem 
The National Bank of Commerce in New 
York, trust department, has ready for de- 
livery definitive bonds of the City of 
Trondhjem, Norway, twenty-year 6% per 
cent. sinking fund external ioan in ex- 
change for temporary bonds 


City of Paris Loan 
Word reached Wall Street last week that 
the City of Paris was negotiating with 
American bankers for a $25,000,000 loan 
for the purpose of making municipal im- 
provements. 


Badische Anilin Company 
Badische Anilin und Sodafabrik Corpora- 
tion applied last week for patents in Ger 
many and several foreign countries to 
cover a new liquid motor fuel, the advan- 
tage of which is retardation of explosion 


Reichsbank Statement 
Reichsbank condensed statement (in 
reichmarks) follows: 
Week ended 
Dec. 22. 
Silver and coin. 48,200,000 
Gold reserve 696, 100,000 
Gold in foreign banks 230,600,000 
Bills of exchange 
and checks 
Other assets 
Reichsbank circula- 
SD. wecdas -.«++1,723,200,00 1,803,900,000 
Loans to Rentenbank 513,800,000 613,700,000 


Previous 
Week 
47,100,000 
696, 100,000 
235,300,000 


2,.079,000,000 2.169,600,000 
1,837,900,000 = 1,757,000,000 


Finnish Trade 
Finland’s exports in Novermber were 
valued at 525,000,000 marks and imports 
at 404,000,000 marks, leaving a favorable 
halance of 119,000,000 marks, according to 
advices to Consul General in New York. 


Favorable trade balance for eleven month 
of 1924 is 166,000,000 marks, comparing 
with only 47,000,000 marks at the end of 
October. Total value of exports for the 
eleven months is 4,560,000,000 marks, and 
a surplus of exports for the year i indi 
cated. 

Hungarian State Railways 

Reports received by Speyer & Co. from 
Jeremiah J. Smith, Commissioner General 
of Hungary, show that in the third qua: 
ter of the current year the Hungarian 
State Railways earned a profit of about 
$1,060,000, 


Hungarian Finance 
According to a late cable to The 
Commissioner General Smith has submit 


Times, 


ted his seventh monthly report to the 
League of Nations From the standpoint 
of the loan it is favorable Mr. Smith 
however, warns the people not to be too 


optimistic about the apparently large rey 
enues, pointing out that while the returns 
appear very satisfactory from the security) 
point of view, it is doubtful if such larg 
imports under the present tariff will con 
tribute to the economic recovery of the 
country. 

The pledged revenues for interest r 
amortization of the loan are the largest 
recorded for on¢ month, amounting o 
more than 22,000,000 gold crowns. As it 
is supposed that a considerable part 
these importations are made on credit, the 
present situation is not considered 
tirely satisfactory 

Mr. Smith expects that the tax revenu 


which also have been very high, will d 
crease in the second half of the fiscal yeat 
Although the revenues have been large! 
than was estimated, the expenses havi 
ready reached the level established the 
reconstruction budget for the fiscal vea 
1925-1926 

The Treasury is returning to the a 


account from the cash balance 12,000,000 
gold crowns, which will be available fo 
the purpose of meeting future deficit 
they may occu 

Estimates for December show a surplu 
of about 4,000,000 gold crowns, instead of 
a deficit of about 7,000,000 figured on in 
the reconstruction budget : 

Mr. Smith adds that trad 
present year was the largest since 


during 
the wa 








French Foreign Trade 

Imports into France in November ager: 
gated 3,415.000,000 francs, and export 
3,432,000,006, leaving an export surplu f 
17,000,000, Last year November produced 
an import excess of 220,000,000. In weight 
the imports amounted last month to 3,359 
0OG tons and exports to 2,949,000 

In the eleven completed months 
year, the trade balance shows an export 
surplus of 1,397,€00,000 frances, whereas 
in the corresponding period of 1925 there 
was an import surplus of 1,465,000,000 
This difference of 2,S60,000,000 in favor of 
France is an important factor in the eco 
nomic situation. 





French Public Finance 

Public revenue in France in Noveimbe: 
reached 2,473,000,000 francs, including 06 
000,000 extraordinary receipts indirect 
taxes produced 1,559,000,000 of this total 
The month's revenue exceeds the estimates 
by 144,000,000 frances, and is 259,000,000 
greater than in November, 1923 

In the eleven months, the increa 
budget receipts over the 
period of 1923 reached the substantial fig- 
ure of 4,893,000,000 


correspondin: 





German Public Finance 
German egross public revenue in Noven 





ber amounted to 672,056,061 marks, as 
against 686,732,610 in Octobe: Revenus 
for the fiscal year to date, April to Novem 
her inclusive, foots up 4,657,981,8S4 marks 


In these eight months the income tax 
yielded 1,411 millions, as against 1,344 mil 
lions estimated for the whole yea: The 
sales tax has produced 1,213 millions, as 
against a full-year estimate of 1,260 
millions. 

The Finance Minister has told the 
Reichsrat that income and property taxes 
in 1925 will yield less than in 1924, but 
that customs and excise may be expected 
to yield about the same 

British Unemployed 

tegistered unemployed Dec 15 com 
pared with previous week and a year ag 
as follows 

Dec. 15,°24 Dec. 8,°24 Dec. 15,'23 
(Unemployed. 1,158,500 1,181,900 = 1,238. S00 





London Capital Issues 

According to late cables last week to 
The New York Times, fresh buying in th: 
London financial markets is very small 
which accounts in some degree for the fact 
that underwriters of the Port of London 
£3,000,000 loan had to take up nearly 60 
per cent. 

This stock, however, was regarded as 
dear in comparison with some _ recent 
issues. Armstrong Whitworth’s issue of 
£3,000,000 6% per cent. debentures at 99% 
was fully covered and but for the proximity 


- of Christmas, would probably have gon 


much better Victoria is now offering a 
loan of £6,000,000 in 4% per cent. at 07% 

Further big capital issues are expected 
early in the new vear and this is rather 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key nun 
bers appear before each security. Quotations are as of the Friday before publicati: 





GOVERNMENT—BONDS 








. 
ARGENTINA: 
Key 
1-10 Argentine Recission 4s, 1896-99 (stg.). 
1-10-26 Argentine 4s, 1S97-1900 (unification) 
(sterling) 
i \rgentine - 45 (large, unlisted) (Arg. 
pesos, § ling) 
t Argentine 5s, '45 (listed numbers) (Arg. 
pesos, sterling) : 
i Argentine 45s, "45 (small unlisted) 
(Arg. pesos, sterling) 
AUSTRIA: 
3 \ustrian ts, 0-year (per kr. 1,000,000) 
3 Austrian 6% Treas., 6-yr. (kr. 1,000,000) 
BELGIUM: 
1-4 Belgian Govt. Restoration 5s, 1919 (Bel 
xian francs) . 
1-4 Belgian Govt. Prem. 5s, 1920 (Belgian 
francs) 
BOLIVIA: 
1 Bolivian 6s, 1940 (g. 1. of 1917) (U. S. ¥) 


BRAZIL: 
1-3-4-10-20 














Brazilian Govt. 4s, ISS? terling) 

1-32-10 Brazilian Govt. 4s, 1910 (pounds) 

io razilian Govt. 4s, 1910 (francs) 

{-3-10-20 Brazilian Govt. Recis. 4s, 1900 (stg.) 

1-4-10-20 Brazilion Govt. 5s, 1895 (sterling). 

1-10 Brazilian Govt. 5s, 1913 (sterling) 

1-10 Brazilian Govt. 4s, 1903 (sterling) 

10 Brazilian Govt. 5s, 1908-09 (francs) 

1-10 Brazilian 4s, Loan of 1911 (franes). 

10 Brazilian Govt. 4s, 1911 ¢€pounds) 

1-10 Brazilian Govt. IS83 (pounds) 

i-10 Brazilian Govt 1888 (pounds) 

1 Brazilian Govt. Coffee Loan of 
1922 (sterling) 

' Brazilian Govt. Ss, 1921 (1 3. &) 

CHILE: 

' Chilean 5s, 1911, Ist ! 

i (hilean 5s, 1911, 2d series 

i (hilean 7s, 1942 (Amer. issue f 1922) 
(U. S. $) 

‘ (‘hilean’ As, June * ir e¢ I 
(Chilean pesos) 

1-26 Chilean Ss, May $1 n Sept +) 


(Chilean pesos) 


(HINA: 
i Chinese Giovt. 4s, 188) (Franeco-Russo.) 
(Belgian and Swiss francs) 
1 (“hinese Govt. 5s, 1960 (Reorganization) 
(yen and sterling). 
‘ Chinese Govt. Hu-Kuang Ry» ss, 1951 


(sterling) 


COLOMBIA 
] Colombian Govt ts (external 1913-47 
(sterling) 


COSTA RICA: 


i Rep. of Costa Rica 5s Ds terling and 

{ 3. %) 
CUBA: 

1-26 Cuban tiovt. 5s, 1905 (internal loan) 
(Cuban and t S. $) 

1-22 Cuban Covt. 5s, (Trs loan of 1918), 
1931 cl S. §) 

i Cuban Govt. 54s (external loan of 1924) 
(C. S. F) 


CZECHOSLOVAKIA: 





$ choslovakia Prem. 4 per ke. 1,000 

4 Ccechoslovakia Loan 6 € ke 1,000 
FINLAND: 

Finland 5%s (internal), per finmarks 

1,000 z 


FRANCE: 




















1-3-4-20 French Govt. 4s, 1917, per fes. 1,000. 
' French Govt. 4s, 1918, per fes. 1,000.. 
1-3-4-20 Freneh Govt. 5s (Victory), per fes. 1,000 
1-3-4-26 French Premium 5s, 1920, per fes. 1,000 
i French 5%s, 1917 (U. S. 3) 
1-32-20 French 6s, 1920, per feos. 1,000 
t French Govt s, 1941 (1 3. $) 
GREAT BRITAIN: 
! British Govt. Funding 4 960-90 (stg.) 
t British Govt. Victory 4s (sterling) 
1 British Govt. 5s, 1920 (internal) (stg.).. 
i british Govt. 1927 (internal), (stg.) 
1 British Govt. 5s, 1929-47 (internal loan) 
(sterling) ‘ 
t British Govt. 5%s, 1925 (internal) (stg.) 
i t'nited Kingdom 54s, 1937 (0. S. §$) 
GREECE: 
1-26 (reek Govt. 5s, 1914-4 
GERMANY: 
4-4-18-20 German Govt. W ] ) (per mks. 
1,000,000) : , . 1925 











GOVERNMENT BONDS—Continued 


GERMANY—Continued: 


Key 

$-4-18 German Govt. 4 and 5%, 1922 (per mks. 
1,000,000) Terre Te TT PT eT 

18 German Govt. 8% to 15%, 1923......... 

3-20 Prussian Consol 3%s (per mks. 1,000).. 

ITALY: 

Key 

1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 
1L.o00) 060 066066806605 60640060880 ee 


1-3-18-26 Italian Consolidated War Logns 5s, 


1918 (lire) 


i Kingdom of Italy #%s (Ser. A, 1920), 
1925 (1 S. &) - ‘ és . 
JAPAN: 
1 Japanese Govt. 4s, 1931 (large pieces 
1905) (U. S. $ and sterling).......... 
| Japanese Govt. 4s, 1931 (small pieces 
1905) (Uv. S. & and sterling)... 


1 japanese Govt. is, 1907 (stg. and Fr. 


MEXICO: 
1 Govt. Be (eliver) OC Gi ik 6b cds seccicvas 
i (sovt. 5s, 1898 (U. S. § and stg.)........ 
1 Govt. 6s, 1933 (U. S. $, franes, sterling 
gold) ten ee “aace 
23 t 1910 
23 fis, 1923 
23 \ crip 
23 RB” serip 


NICARAGUA: 


26 Nicaragua 5s, 1918 


NORWAY: 











i Norway s, 1964 (krs., fes., stg.) 

1 Norway 6s, 1931-1964 (kroner)..... 

1 Norwegian Govt. 34s (1900-1950) (ster 
Hint SOE BUOMOT) occ ccecdvcczsncesee 

1 Norwegian Govt. 3%s (1902-1962) (Fr. 
francs) ‘ Mndaden ember 

i Norwegian Govt. 4s, 1911 (stg. and kr.) 

1-3-20 Norway 6 1920-1970 (kKroner).......... 

8 Norway fi 1921-1931 





1 Norway, King. of, Ss, sk 1940 (U. S. $) 
POLAND: 
3 Poland 6% ext. 1940 (in per cen 


3-18 Poland 5% internal (per mks. 1 


RUMANIA: 
3-4 Rumanian Reorganization, 1920, 5s (per 
lei 1,000) “ » . ‘ 
RUSSIA: 
3-18 '% rentes, 1894, per 1,000 rblis.......... 
1-3-18 H4s, 1916-26, F. & A., per 1,000 rblis... 
5 1916-26, A. & O., per 1,000 rbis... 













18 xternal 54s, 1916-21 per $1,000.... eee 
3-18 fixternal 54 1916-21, C. D., per $1,000 
3-18 iixternal ts, 1916-19, per $1,000... 

3-18 foxternal 64s, 1916-19, C. D., per $1,000 


SANTO DOMINGO: 
26 Dominican Republic 5s, 1938 (U. S. $). 
Dominican Republic 5s, 1958S (U. S. §). 


SWEDEN: 
1 Sweden, Kingdom of, 6s, 1939 (U. S. &) 


SWITZERLAND: 
1 Swiss Confederation &s (s. f.)'400U.S.3) 


URUGUAY: 





t Uruguay Govt, 3%s, 1891, F., M., 
(sterling) EAS Ay Ee ree = 
i ruguay Govt. 5s, 1919 (stg. & U. S. $) 


1 ruguay (iovt. Ss, 1946 (U. S. $)...... 


UNITED STATES AND TERRITORIES—BONDS 


Ke PANAMA: 
23 Panama 5s, 1944........ és 


MUNICIPAL—BONDS 
ARGENTINA: 


Key. 

1-10-26 Buenos Aires 34s, 1906 (stg. & F. fes) 

1-10-26 Buenos Aires gold 5s (£10), 1944....... 

1-10 Buenos Aires gold 5s (£20), 1944..... : 

1-10 Buenos Aires gold 5s (£100), 1944...... 

26 Buenos Aires 6s, 1926....... eS eee 
AUSTRIA: 

3 Vienna 5% 

3 Vienna 7% iba Ragem pane taowe 
AUSTRALIA: 

1-10 Brisbane 64s, 1941 (sterling)...... ied 

1-10 Queensland 44s, 1924 (sterling)........ 
BRAZIL: 

1-10 Pelotas, City of, 5s, 1911, J. & D. (stg.) 

1 Rio de Janeiro 5s. 1909 (stg., Fr. fes., 

flor.) weTTttryr CT Ao ear re ee 
1 Sao Paulo 5s, 1944 (stg., Fr. & Sw. fes.) 
1-10 Sem Paik Ges Tihs o<4-dataseesee ak fete 
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MU NICIPAL—BON DS—Continued 


BRAZII Cont 


1-23 


CZECHOSLOVAE 


DENMARK 


GERMANY 


UBLI« 
BRAZI 
t 
CcUt 
FRA i 


x 


ver mks, 


1,000) 
1,000) 
1,000) 
1,000) 

MHI) 

Lt) 

0) 

00.000) 2s 
1,000,000) 

ks. 1,000) , 
1,000) 
O00) 

OOO) 

1,000) 
1,000) 


—BONDS 


BONDS 


(French 


fis, 1956 
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| STOCKS 


AUSTRIA 


GERMANY 


HUNGARY 





Key and Index to Open Security 


1 Pynchon & Co., 111 Broadway, N. Y. C. 
Phone Rector 0970. See Page 728 

3—C. B. Richard & Co., 29 Broadway, N. Y. C. 
Phone Whitehall 0500. See Page 728. 

1-— Jerome B. Sullivan & Co., 42 Broadway, N. 
Phone Broad 1728. See Page 728 

5-~Tobey & Kirk, 25 Broad Street, N. Y. C. 
Phone Broad 5160. See Page 712. 

6 --Henry L. Doherty & Co., 60 Wali Street, N. 
Phone Hanover 1600. See Page 728. 

7---Farr & Co., 90 Wall Street, N. Y. C. 
Phone John 6428. 


&—John J. O’Kane Jr. & Co., 42 Broadway, N. Y. C. 


Phone Hanover 6320. 





9—Blvth, Witter & Co., 61 Broadway, N. Y. C. 


Phone Whitehall 2140. See Page 728. 
10—Elliot & Wolfe, 50 Broad Street, N. Y. ©. 
Phone Broad 5917. 


11—Bernhard, Schiffer & Co., 14 Wail Street, N. 


Phone Rector 0700. See Page 728. 


12—Minton & Wolff, 30 Broad Street, N. Y. C. 


Phone Broad 4377. See Page 712. 


13—Morton Lachenbruch & Co., 42 Broadway, N. Y. C- 


Phone Hanover 5600. 

14—Clokey & Miller, 52 Broadway, N. Y. C. 
Phone Broad 7140. 

15—Watson & White, 149 Broadway, N. Y. C. 
Phone Cortlandt 7870. See Page 709, 


16—Bull & Rockwell Ca., 50 Pine Street, N. ¥. C. 


Phone John 0606. See Page 712. 
17— J. S. Bache & Co., 42 Broadway, N. Y. C. 
Phone Broad 6400. 


P} 
—May & Co., 15 Br 


—Baker Kellogg ‘ 


Leo G. Siesfeld 


Newman Bros 6 Broacway, 


Gude, Winmill & 
D Wt 


\ 


4. S. H. Jones & _ 


e Hi 


Phor 
Abraham & ¢ 
Phone B 


Hercules Mortg 


me i 


Phone Har 


I eR 
Simon & Cherry 
Phone Broad 
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MISCELLANEOUS—STOCKS 





er Street, N. ¥. C. 
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depressing .gilt-edged securities There is 
some danger of a glut of new securities, 
the market already showing some signs 
of congestion It will, however, be no 
bad thing if a few failures check the 
rush of new issues and give the market 
time to recuperate. 
Norwegian Trade Balance 

According to the latest issue of the trade 
journal Farmand, Christiania, the devel 
opment in the Norwezian trade balance 
has been the most encouraging since the 
severe labor conflict in the beginning of 
this year came to an end The Summer 
and early Fall months have greatly coun 
ter-balanced the effects of the strike dead 
lock in the export industries. The last few 
months have brought substantial rises in 
many export items, and the highly fa 
vorable expansion in the export of fish 
products and raw and semi-manufactured 
metals is proceeding along the same ex 
tensive lines 

September brought the highest export 
fizure on record, and as no corresponding 
increase took place, as far as Norwegian 
imports are concerned, the import sur 
plus was brought down considerably. In 
that month the exports totaled 121,600 
(aM) kroner, and the imports 133,200,000 
kroner, giving an import surplus of 11 
(400,000 kroner, as compared to an import 
surplus of 23,200,000 kroner in August 
and 78,300,000 kroner in May 

Considering the first three-quarters of 
the current year, the exports reached a 
value of 758,000,000 kroner, as compared 
with 611,909,000 for the corresponding p« 
riod of 1923. The import surplus for the 
nine months was 364,600,000, “‘a very im 
portant improvement from previous 
years 


Czech Budget Deficit Reduced 

The budget estimates for 1925 have 
heen submitted to the Czechoslovak Par 
liament. The budget consists of two parts 
the ordinary budget and the ‘‘investment 
budget.’’ the latter referring to the cap 
ital investments For the first time there 
is no extraordinary budget for the coming 
year; all items which were in the extraor 
dinary budget in 1924 and in previou 
years are included in the ordinary budget 

The expenditure side of the ordinary 
budget amounts to 15,974,.1G8.S0S Czecho 
slovak crowns which is 1,019,S0S,097 





crowns lower tham last vear At the same 
time the revenue estimates, amounting to 
15,701,917,426 crowns, are 689,376,165 
crowns below their 1924 figur« def 
iit has been reduced = to 1,382 


crowns 

The ‘‘investment budget’ amounts to 
1.319,083.000 crowns, a compared with 
— 0,000 crowns This reduction 
910,147,000 crowns, together with the re 
duction of ordinary expenditure by 1.019, 
808.007 crowns, makes a total curtail 
ment of outlay amounting to 1,929,955 O97 
crowns 





Czechoslovakian Railroads 

The Ministry of Railways for Czechoslo- 
vakia has arranged with the management 
of forty small privately owned lines in the 
country looking to their being taken over 
by the National Government. say advices 
to the Department of Commerce. The State 
will assume the bonded indebtedness of th¢ 
different lines, together with all priority 
shares which have previously carried a 
Government guarantee If this arrange 
ment is accepted by the respective security 
owners, it is expected the necessary legis 
lation will be enacted early in the coming 
year. 


































Norwegian Finance 
Withdrawal of deposits in Norwegian 
banks has apparently culminated, as the 
consolidated statements of private banks 
for October showed deposits totaling 2,410, 
71000,000 crowns, against 2,409 ,.000,000 in 
September. Loans and discounts contracted 
from 2,389,500,000 crowns in September to 
2,387,000,000 crowns in*October, Commer 
cial Attaché Sorensen reports from Copen 
hagen 

Shrinking German Capital 

The complete gold-mark balance sheet 
of nineteen German shipping corporation 
show capital now to be 189,000,000 gold 
marks, as aguinst 675,650,000 before the 
war This large decline is ascribed to 
actual loss of tonnag« 

At the present time these compani« 
have only 1,620,000 gross tons of shipping 
under their control, «us against 4.130.000 
in 1912 








Britain’s National Income 


Addressing the Lritish Institution of Civil 
Engineers, the well-known statistical ex 
pert, Edgar Crammond, hus reviewed the 
important economic changes that have o« 
curred since 1914 in England, with a par 
ticular view to the fluctuations in the total 
national income Describin; The Keo 
nomic Vosition of Great Britair i 
various dates, and starting from a nominal! 
calculation of the total national incor: 
£2,400,000,000 in 1914, he estimated that 
it rose to its maximum of about £4,000 
100,000 in 1920, and after falling below 
£3,.0000,000,000 in 1922, rose to £3,200,000 
000 in 192% 

Mr. Crammond also tave estima 
national expenditure for $3 und com 
pared them with a previous estimate for 
‘the year 1907. According to these figure 
national services required 19.4 per cent 


‘ 


te. of 





of the national income in 1925, as against 
3.5 per cent. in 1907. The amount going 
to depreciation and maintenance of capital 
and new investments at home and 
abroad he put at only {).7 per cent. of the 
total, as against 23.7 per cent. for 1907 





British Exchequer 

Exchequer receipts for the week ended 
Dex 20 were £16,819,918 and expendi- 
tures £31,349,737. Floating debt rose to 
£844,785,000 from £828,705,.000 during the 
week. Expenditure for fiscal year to date 
is £3,000,000 under corresponding date last 
year 


Spanish-American Electric Company 

Spanish-American Electric is increasing 
its capital from 120,000,000 to 160,000,000 
pesos. New shares give rights for partici- 
pation in full dividends with first pay- 
ment due June, 1925 


Norddeutscher-Lloyd Company 
Norddeutscher-Lloyd Company is offering 
8,000,000 marks of common stock at 105 
and 2,500,000 marks of preferred 
Polish and Rumanian Finances 
Polish revenue for November, including 
concessions, amounts to 96,300,000 zlotys 
The Rumanian Minister of Industry has 
proposed a prolongation for three months. 
from Dec. 15, of the moratorium for Ru 
manian payment of unconsolidated private 
debts 


CENTRAL AND SOUTH 
AMERICA 


Mexican Bonds 

The failure of the Arlitt loan must be 
looked upon in the light of a blessing in 
disguise. It was a foregone conclusion that 
Mr. Arlitt never could complete the deal 
and, now that this is an accomplished 
fact, the road is clear for Mexico to come 
to terms with its old-time bankers. 
Whether or not such an arrangement will 
materialize within the next few weeks or 
months is a debatable question 

An interesting article was published in 
last Friday’s New York Times, according 
to which President Calles has surprised 
the world by his conservative program 
This is in direct Opposition to the general 
belief in his tendencies It is claimed 
that in the budget of 1925 he will achieve 
a saving of $50,000,000, which is twice as 
much as the service of the debt requires. 
The bonds have been in constant demand 
and, as pointed out in these columns be- 
fore, the available material is extremely 
small The biggest bull point, according 
to a prominent Wall Street house, remains 
in the fact that they are selling at an 
extremely low level 

Chile 

Chilean business is severely affected by 
tightening of credits, according to the De- 
partment of Commerce There is an in 
crease in the overcounter business due to 
the proximity of the holidays, but this 
movement is not fully developed 

The 1925 Government expenditure is es- 
timated at 70,700,000 gold and 414,400,000 
paper peso: Revenues are estimated at 
144,600,000) gold and 200,200,000 paper 
pesos, and the surplus at 57,000 paper 
pesos. The value of the gold peso is 36% 
cents, and of the paper peso 11.3 cents 





Argentine Provincial Loan 
The 1925 budget for the province of Cor 
doba calls for expenditure of 12,000,000 
pesos in public improvements and the bor 
rowing of 14,000,000 pesos (85,600,000), 
Trade Commissioner Brady reports from 
Buenos Aires 





Paraguayan Debt Service Resumed 

Resumption of foreign debt service by 
the Government of Paraguay to the Coun- 
cil of Foreign Bondholders has commenced, 
and first payment wil according to the 
agreement, be made July 1, 1925, but 
ratification of the new agreement cannot 
bs made until Congress meets in April 
Three per cents. are quoted in London at 
28-30, comparing with 14 at. the com 
mencement of this yea 


Pan-American Petroleum Company 


The Pan-American Petroleum and Tran 


port Company has disposed of $5,000,000 
par value of the compar (lass Ik com 
mon stock, consisting of 100,000 shares, to 
i local banking syndicate This stock is 
part of an additional issu of 200,000 
hare uuthorized by the Board of Di 
! tor it a meeting held Oct. 6, and Sub 
«quently admitted to trading on the New 
York Stock Exchange: tinder the provi 
ar of the authority to ue the above 
tock, stockholder of the mpany were 
not given the privilege to subscribe to the 
new tock 

Proceeds from. the ale of the offering, 
ecording to the application made to the 
New York Stock Exchange wher the 
hares were listed on Nov. 12, will be used 
for th purpose of providing the compan 
ith iditional working capital 


Brazilian Trade Balance 





(official tatistic for Krazil’s foreign 
trade during the first six months of 1924 
how that exports for that period were 
valued at $170,654,6990 and import at 
SISA SSS OSD, leaving «a favorable balance 
of $37,270,710. according to consular ad 


vices to the Department of Commerce 
Although this balance is encouraging it is 
$1,250,000 less than for the same period in 
1923 and $2,300,000 less than the favorable 
balance for the first six months of 1922. 
Expressed in Brazilian currency the in- 
crease in export values over the first half 
of 1923 amounted to 19.1 per cent., while 
the increase in import values in milreis 
amounted to 21.3 per cent 

Compared with the favorable balance in 
value the volume balance shows a balance 
against exports of 1,201,974 tons for the 
first half of 1924, as compared with 582,432 
tons during the same period of 1923. The 
volume of exports during the 1924 period 
increased 18.4 per cent. while that of im- 
ports increased 25.2 per cent 

In the first six months of 1924 over &5 
per cent. of Brazil's exports by quantity 
were vegetable products and 89 per cent. 
of the total value of Brazilian exports were 
accounted for by this group, which includes 
all the important commodities of export 
except frozen meats and manganese. Cof- 
fee and frozen meats were the only im- 
portant products which gained both in 
quantity and value. 

In the first nine months of 1924 declared 
exports from Manaos to the United States 
from that consular district amounted to 
19,068 metric tons valued at $4,091,858, 
or increases in tonnage of 66.2 per cent 
and in value of 10.6 per cent The prin- 
cipal exports showing increases’ were 
balata, cacao and rubber, the latter show- 
ing an increase of 57.8 per cent. in ton- 
nage and a decrease of 5.7 per cent. in 
value as compared with the same period 
of 1923 

Recent statistics. made public by the 
Manaos Harbor Company show that ex- 
ports from the Manaos consular district 
during the calendar year 1923 decreased 
26.3 per cent. as compared with the year 
1922 The largest decrease was registered 
by Brazilian nuts in the amount of 49.4 
per cent. Lumber decreased 35.1 per cent. 
Increases were registered by balata 63.4 
per cent. and dried fish 31.6 per cent 

The prices of products in the Bahia dis- 
trict are much improved and prospects 
are good for a fair degree of prosperity 
in the immediate future Exports of cacao, 
coffee and tobacco increased in value dur- 
ing September and the total value of ex- 
ports during that month amounted to 
4,323,386 milreis more than in Septem- 
ber, 1923. 

The United States was a leading sup- 
plier of kerosene, gasoline, flour and barbed 
wire during September, but American trade 
had little share in the iron and steel, drugs 
and chemicals and textiles received during 
September 






Central Aguirre Sugar Company 

The Report of the Central Aguirre Sugar 
Company for the year ended July 31, 1924 
shows net income of $1,048,105 after de- 
preciation but before Federal taxes, equiv- 
alent to $6.98 a share (par $20) earned on 
outstanding 150,000 shares of stock This 
compares with $2,398,284 or $15.98 a share 
before Federal taxes in the previous year 

Although reserve for taxes in the 1924 
statement is given as $369,631, the bulk 
of this amount is applicable to previous 
years. The amount applicable to 1924 
earnings is about $35,000. In the previous 
year’s report reserve of 369,548 was 
given. 

Consolidated income account for year 
ended July 31, 1924, compares as follows 

92 1923. 

$5,062,925 $6,505,169 
3,862,555 3,944,208 





Gross income 
Mfg. and gen. expense 


Salance 
Depreciation, &« 





Net income . $1,048,105 $2,308,284 
Uruguayan Business Conditions 

The new Uruguayan wool crops are now 
moving more freely, according to a cablk 
to the Department of Commerce from 
Trade Commissioner Clark, Montevideo 
Declared exports of November amounted 
to $1,740,000, of which wool shipments 
amounted to $1,570,000 For the cor 
responding period of last year exports 
totaled $612,000, of which wool shipments 
amounted to $313,000. 

The municipality of Montevideo is asking 
bids on sewage and drainage works for the 
Vaso Molino § district, involving 37,000 
meters of cement piping The estimated 
cost is 2,200,000 pesos and the time for 
completion three years. The bids are to be 
opened Jan. 


Cuban Dominican Sugar Company 

At a meeting of the Cuban Dominican 
Sugar Company Lorenzo D. Armstrong 
was elected Vice President and Arthur 
Kirstein Jr. was elected Treasurer to suc 
ceed the late Howard J. Pullum 





Argentine Trade 

Arventina’s exports for the first nine 
months of 1924 totaled 795,000,000 gold 
pesos and imports 620,000,000 





Mexican Oil Exports 

Exports of petroleum from Mexico in 
November are estimated at 11,365,000 bar 
rels, averaging 279,000) barrels daily, 
against 10,191,000, of 329,000) daily in 
october 

Standard OW} of New Jersey exported 
3,102,000 barrels, against 2,271,000 in Ox 
tober; Mexican Petrolucin 2 246,000, 
against 2ZOT7(000: Mexican KMagle 1.S0S 


000, against 1,574,000 Royal Dutcl 
1,278,000, against 423,000; Sinclair S09 
000, against 947,000; Gulf Oil 495,000 
against 949,000; Mexican Seaboard 324,000 
against 191,000; Empire Gas and Fur 
253,000, against 288,000; Southern Pacific 
229,000, against 302,000; Texas Com} 
182,000, against 123,000; Unity Petrole 
172,000 and Penn.-Mex. Fuel 168,000 
nothing in October; New England Fur 
101,000, against 33,000; Pierce Oil 31,000 
nothing in October; miscellaneous 165.000 
against 212,000 


FAR EAST 
Japanese National Debt 


The national debt of Japan incr 
46,000,000 yen in November as compared 
with October, according to a cablegran 
received by the Department of Comme 
from Tokio, and the total national 
thus stood at 4,237,000,000 yen 

More than half of the total amount 
Japan's debt, or 2,723,000,000 yen, rep 
sented domestic loans, while 514,000,000 
yen represented foreign loans The 
crease during November, according to the 
official report, Was due to an expan 
in the domestic debt The totals, he 
ever, do not include 533,000,000 yer 
extraordinary exchequer notes and ot 
short-term Government obligation 
standing. 

“The total note issue of the Bank 
Japan at the end of November,” th 
port stated, ‘‘amounted to 1,320,000,000 
yen, a decline of 318,000,000 yen n 
pared with the previous month In ad 
tion, there were outstanding 27,000,000 
yen in Government small notes The N 
vember figures compare most favo 
with the same period last year, 
issues of the Bank of Japan agegrez 
1,415,000,000 yen 

“‘The continued decline in postal savings 
is causing uneasiness the report 
tinued. ‘“*The total for the end of 
vember is given as 1,109,000,000 
against 1,118,000,000 ven for Octobe 
1,134,000,000 yen for July Howev« 
is believed that this decline does not rey 
sent any falling-off in the purcha 
power of the people, since it is largely 
to the withdrawal of funds for investme 
in the recent Government loans. whic 
were issued in low denominations 
tract smail investors 

‘“‘There was a sharp increase in ¢ 
investments during November, 
to the Japan Hypotheo Bank, 
ports a total of 146,000,000 yen 
with 81,860,000 yen in October ( 
November total, 62,300,000 yen represent 
Government bonds, 71,800,000 yen 


} 








trial and commercial! debentures, and 1 
800,000 yen investment in capital stock 
issues. The significant feature is th« 
ponderance of debentures, which indicat 


that many firms are compelled to 

to this sort of financing Most of 
issues are for two or three years and carry 
a high rate of interest In the majo! 
of cases their purpose is to consolidat 
standing debts 





Japanese Power Company’s Profits 

Daido Denryoku Kabushiki (the Great 
Consolidated Electric Power Compa 
Japan) in its statement for the six nm 
ended May 31, 1924, as filed with the New 
York Stock Exchange, shows tota i 
of 9,304,493 yen. Expenses and taxes wer: 
5,056,199 yen, leaving a profit of 4.248.294 
yen. 


India’s Cotton Outlook 


First forecast of cotton producti 
India is 5,069,000 bales of 47S pound 
increase of 822,000 over last year, a 
ing to a cable to the United States De; 
ment of Agriculture from the Department 
of Statistics of India This fore 
based on reports received up to Dex 
covers the entire cotton area of India. This 
forecast is the largest in the past t t 
years 

Area in cotton, according to thx irda 
estimate, amounts to 24,707,000 acre n 
increase of 15 per cent. over the 
of last year In the last twelve yea 
area reported in the third estimat: 
averaged 95 per cent. of the final acrea; 
of the country. On this basis the final 
estimate might reach approximately VG 
OOO OOO acres 





South African Union’s Mining 
The export value of South Afr 
Union's chief minerals in 1923 wa 
£40,000,000; diamonds, £7,200.000 
£3,.285,000; asbestos, £175,000: tin. £148 
000, and cepper, £324,000. From Ithod: 
Gold, £2,000,000; asbestos, £470.000 


per, £324,000, and chrome ore, £250,000 
according to Secretary for Mines I fi 
dustries W. S. Smyth From the « liest 
dates of existing record to Dee. 21, 1 
value of gold production from South Aft 
can nines was £791,000,000. diamond 


£228,000,000, and coal, £61,000,000 
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NE of the outstanding 
features of last week 
in the rail share group 
was the action of the 
directors of the Texas 
& Pacific Railway in 
placing the preferred 
stock on a $5 annual 
basis. In some quar- 
ters this was _ inter- 
preted as distinctly fa- 
vorable toward Mis- 
souri Pacific preferred 
and common and Texas 
& Pacific common Missouri Pacific owns 
$10,000,000 of Texas & Pacific common 
stock and hence will probably derive much 
benefit when Texas & Pacific . ¥- its 
common on a $ or $6 basis, as it is ex 
pected to do next year 

Norfolk & Western showed strength dur- 
ing the early part of the week and rose 
some 7 points from its previous low It 
then became more or less quiet until it 
showed unusual strength on Friday. There 
fas an inclination to attribute this 
strength to quiet buying for the account 
of another railroad. No one railroad was 
definitely mentioned, but it was rumored 
that Pennsylvania's interests were con- 
nected with the rise 

The evidence of latent strength through 
out the whole rail group, when the rest 
of the market was more or less dull, was 
attributed to freight traffic statistics 
which showed that railroads were among 
the leading industries of the country 
During the last few months carloadings 
have been heavier than ever before in 
the history of the country, and the sea 
sonal decline, usually met with at this 
time of the year, was not as drastic as 
might have been expected 











Railway Dividends 


Although there had been no real expec 
tation of dividend action by the Missouri 
Pacific and the Wabash Railroad prior 
to the meetings held last week, the ad 
journment of both boards without suc) 
developments having taken place consti 
tuted something of a surprise in view of 
the series of dividend announcements by 
other roads serving in similar territories 
At least this was the reaction on the part 
of the speculative element in Wall Street, 
who have come to measure railroad pros 
perity in terms of Autumn or Winter car 
loadings and the inauguration here and 
there of dividend ‘policies not applicabl 
as a whole to the entire railway fraternity 


Texas & Pacific 

Directors of the Texas & Pacific Railway 
Company declared an initial dividend on 
the preferred stock of $2.91 a share to 
cover the period from May 26, 1924, the 
date of issue, to Dec. 31. This places the 
shares on a per annum basis of 5 per cent 
and is the initial authorization for the 
stock 

As the owner of $23,708,000 of the $25, 
676,000 outstanding preferred stock of the 
Texas & Pacific, following the Missouri 
Pacific’s exchange of a like amount of 
second mortgage income bonds of the T. & 
P. for these shares under the T. & P. re 
organization, the Missouri Pacifie Is the 
principal beneficiary of the directors’ deci 
sion to inaugurate dividends The pay 
ment will be made Dec. 31 and will bring 
$689,757 cash into Missouri Pacific's treas 
ury for addition to its income from invest 
ments for 1924. The Missouri Pacific also 
owns $10,000,000 of the Texas & Pacific 
Company's common stock 

Calculations based on the earnings of 
the T. & P. for the first three-quarters of 
1924 have indicated that its report for th: 
full year will show a surplus equivalent to 
18.4 per cent. on the preferred shares, 
which are non-cumulative This is con 
sidered an unusual come-back for the 
company, which was in the hands of a 
receiver from 1916 to May 15 of this year 


New Haven Service Cut 


After stressing the necessity for co-ordi 
nation between steam roads and _ trolley 
lines, General Manager ©. L.. Bardo of the 
New Haven Railroad told the Public Util 
ities Commission that the New Haven 
which has already abandoned fifty-one 
miles of road, might have to stop operat 
ing 261 additional miles unless protection 
against competing bus lines were provided 

The commission was hearing the peti 
tion of the Intercity Bus Company, the 
Connecticut Motor Transportation Com 
pany and the Waterbury & Bridgeport 
Passenger Service Corporation, which seek 
licenses to run buses between Hartford 
and Waterbury 


Boston & Maine Financing 

A general committee of bondholders and 
stockholders to decide upon the details of 
the plan for readjustment of the finances 
of the Boston & Maine Railroad, proposed 
by Homer Loring, Chairman of the Execu 
tive Committee of the Board of Directors, 
was made public last week as follows: 

Reginald Foster, Vice President New 
England Mutual Life Insurance Company 


News of Domestic Securities 


Robert LD. Brewer, Treasurer Provident In 
stitution for Savings, Boston; John R. 
Macomber of Harris, Forbes & Co., Bds- 
ton; James L. Richards, Director, New 
Haven Railroad Company; former Gov- 
ernor Rolland H. Spaulding, Rochester, 
N H Charles Francis Adams, repre- 
senting the voting trustees, Boston; W. 
Rodman Peabody Harry G Stoddard, 
James H. Hustis, Homer Loring, repre- 
senting the directors, Boston & Maine Rail- 
road William Endicott of Kidder, Pea- 
body & Co., Boston Edward Milligan, 
President Phoenix Insurance Company, 
Hartford; F. 1l.. Higginson Jr. of Lee, Hig- 
ginson & Co., Boston; Walter M. Parker, 
Treasurer Manchester (N H.) Savings 
Bank; E. B. Carney, Treasurer Lowell In 
stitution for Savings, and F. I. Emery, 
Treasurer Suffolk Savings Bank, Boston 

A circular was addressed last week to 
bondholders of the Boston & Maine, Fitch 


burg, Boston & Lowell and Connecticut 
River Railroad hy ix joston banking 
houses saying that the plan of readjust 
ment as proposed, ‘‘very seriousl would 
impair the status’ of their bonds It was 


suggested that they communicate with the 
bankers with a view to uniting 

The Savings Banks Association of 
Massachusetts appointed a committee to 
look into the plan and report next month. 


Meetings of Railroad Directors 

The directors of the Atchison are sched 
uled to meet for action on the common 
stock dividend on the first Tuesday in 
January, when it is probable that action 
will be taken relative to the 1% per cent 
quarterly dividend The next day the 
Pere Marquette board will be asked to act 
upon the proposals made by the Nickel 
Plate interests and already approved by 
the Pere Marquette Executive Committee 
for modifications of a lease of the property 
by the Nickel Plate In February both the 
Erie and Nickel Plate stockholders are ex 
pected to come together in special meetings 
to act upon the lease It is also considered 
quite likely that the scheme to put the 
Eastern railroads into four large systems 
will assume definite shape early in the 
new year Representatives of the systems 
involved are trying to harmonize their dif- 
ferences regarding control of important 
lines, including the Jersey Central and the 
Lehigh Valley 


PUBLIC UTILITIES 


The market in the unlisted power and 


light stocks showed weakness in the open- 
ing of the week and some rather large 
losses were recorded before the rally which 
subsequently took place 

Commonwealth Power and Southeastern 
Power and Light were the most active 
stocks during the opening period of the 
week, but much attention was also directed 
toward Electric which 
showed signs of much strength. The end 
of the week saw an announcement of 
the Electric Investors, Ine stock on 
the New York Curb Market This com- 
pany was formed only a few months ago 
and now replaces the former Electric S« 
curities It is similar to an investment 
trust and holds, according to indications, 
principle stock of companies connected 
with the Electric Bond and Share Com- 
pany The warrants give permission to 
obtain stock at 20 until Dec. 31, but an 
additional payment of $2 a warrant allows 
the holders to purchase stock at 20 for the 
rest of next year 


Investors Inc., 


OILS 


There was little activity in the oi 
share group and a general spirit of depres- 


sion was in evidence Practically none of 


the usual leaders showed much strength 
ind all seemed to be suffering from the un- 
certainty that is still felt with regard to 
the output of the Wortham pool How 
ever in face of this uncertainty, the 
Standard Oil group held their ground and 
it was felt in some quarters that their 
estimate of Wortham production was 
rather less than that of the general public 
In consequence, it was reported that a 
good deal of buying of oil and gasoline was 
in progress on the part of the Standard 
Oil group and that, according to their esti- 
mate, production would reach its peak, as 
far as Wortham was concerned, some time 
within the next month or so It is almost 
an indisputable fact that pessimism over- 
rules optimism regarding the oil outlook 
in financial circles and no longer are there 
to be heard so many predicitions as to 
when the turn in the industry will become 
evident 


Crude Oil Production 


The American Petroleum Institute esti- 
mated that the daily average gross crude 
oil production in the United States for the 
week ended Dec. 20 was 1,986,400 barrels. 
as compared with 1,977,300 barrels for the 
preceding week, an increase of 9,100 bar- 
rels The daily average production east 


of California was 1,375,900 barrels, as com- 
pared with 1,374,300 barrels, an increase 
of 1,600 barrels. The following are esti- 
mates of daily average gross production for 
the weeks ended Dec. 20, Dec. 13, 1924, 
and Dec. 22, 1923: 
DAILY AVERAGE PRODUCTION 
(Figures in barrels.) 








1924 
Oklahoma 529,300 374,700 
Kansas 86,300 71,050 
North Texas 92,200 66,250 
Central Texas 178,850 176,600 








North Louisiana 51,250 4,550 
Arkansas 110,800 118,150 
Gulf Coast and 

Southwest Texas 132,600 132,450 93,100 
Eastern : . . 108,500 109,000 111,500 
Wyo., Mont. and 

Colorado 74,000 84,300 152,000 
California 610,500 603,000 726,350 

Total 1,986,400 1,977,300 1,944,250 


California production was 610,500 barrels, 
as compared with 603,000 barrels, an in- 
crease of 7,500 barrels; Santa Fe Springs 
is reported at 49,000 barrels, against 50, 
000 barrels; Long Beach, 126,000 barrels, 
against 128,000 barrels; Huntington Beach, 
40,500 barrels, against 41,000 barrels; Tor- 
rance 45,000 barrels, no change, and 
Dominguez 54,500 barrels, against 45,000 
barrels 


METALS 


The continued rise in the price of cop 
per is having and is expected to have 
more and more effect on the price of cop 
per shares Much optimism is in evidence 
throughout financial circles regarding the 
future of coppers Strength in these 
stocks was demonstrated during the week 
and received a healthy stimulant when the 
directors of Anaconda unexpectedly re 
sumed dividends with a payment of 75 
cents. The close of the week saw the up- 
ward movement in copper stocks continue 
and the leaders entered new high grounds 
The basis for the demonstration was found 
in the heavy demand for the metal at 
prices which should not have been equaled 
in more than a year 

In the pig iron market Sloss-Sheffield 
Steel and Iron Company was a feature on 
account of its strong financial position It 
is one of the biggest cast iron producers 
in the country and during the first nine 
months of the vear covered the entire 
year’s dividend of 6 per cent. on the 100,- 
000 shares of common stock outstanding 
American Smelting and Refining Company 
showed a large increase in earnings and 
rose on the expectation that the $5 divi- 
dend would be raised or possibly an extra 
one declared. This company has bene 
fited greatly from the increase in the price 
of practically all the metals, and on ac- 
count of this has been doing almost the 
largest business in its history The steady 
upward movement of this stock of ap- 
proximately 40 points has been charac- 
terized as one of the most skillfully man- 
aged affairs in recent years, as it was ac- 
complished practically without any spec- 
tacular efforts 


MOTORS 


The mtor shares became active on Tues- 
““A’’ Jed the upward 
- 

movement This in part rose one to 
the fact that the date for filing final con- 
version notice by the debenture bondhold- 
ers expired Dec. 22 According to all in- 
dications, enough bondholders will confer 
in order to make it possible to pay off the 
remaining debentures from the proceeds 
of the new $3,500,000 5% per cent. issue 
to be brought out next year without re 
course to the treasury 

Pierce-Arrow preferred stock rose due to 
the fact that the report of the net earn- 
ings exceeded earlier estimates It is felt 
in financial circles that the position of the 
company is much stronger at present than 
a year or more ago. The earnings of the 
company have increased on account of the 
low-priced car which they are now putting 
on the market, and it is reported to be 
meeting with much public favor 

Hudson motors strengthened following 
the publication of the report for the fiscal 
year ended Nov. 30, which showed earn- 
ings.exceeding those of the preceding year 
At the end of its fiscal year the company 
showed itself to be in a strong cash posi- 
tion with net quick assets of $16,,000,000, 
an increase of nearly $5,000,000 over the 
preceding year The shipments in Decem- 
ber will probably establish a new high rec- 
ord, about 12,000 cars being distributed 
The fact is that the output last year 
showed an increase from &S,000 to 128,000 
cars 

The close of the week saw strength in 
General Motors, Maxwell, Studebaker and 
Mack rucks, and it was the general im- 
pression that some surprises were in store 
for the trade when the automobile show 
opens 


day and Maxwell 


Motor Share Activity 


The publication of the statement of earn- 
ings by the Hudsen Motor Car Company 
was looked upon last week as stimulating 


speculative interest in the motor hares 
The current year, due to the de ne in 
motor car production and lows prices 
named by many leading manufacturers, 
was looked upon in some quarte! Ss an 
off-year. Despite these condition he Hud 
son Motor Car Company earned virtually 
as much on its capital stock for the fiscal 
year ended Nov. 30, 1924, as it did in the 
previous fiscal year, which wa } 


of prosperity for the industry. In 
of the showing on the part of this 
pany, it was assumed in specul: 
circles that other automobile com, 
will issue favorable earnings stateme 
1924 shortly after the turn of the 
year. 





General Motors Exports 








Export business of the General Motor 
Corporation for 1924 will show a ub 
stantial increase compared with 1923, ac 
cording to a statement issued | nory 
L. Hask Vice President and General 
Manager of the General Motor Export 








Company Present indications, according 
to Mr. Haskell, are that the company 
export business will be 30 per cent. largé 
than in 1923 

In an official statement M1 Amory L} 
the company has been building up its for 
eign markets, and the year 1925 promise 
to establish a new record in the export 
branch of the company 

Hudson Motor Earnings 

Although the automobile industry in 1924 
Was supposed to be quieter than in 1925 
the Hudson Motor Car Company report 
slightly better earnings than du: the 
year before The report showed tl for 
the year ended last Nov. 30 the net incom 
was $8,073,458, against $8,003,624 f 
preceding yea! December of tl! ye : 
according to R. B. Jackson, Presider wil 


be one of the biggest months in tl com 
pany’s history 
The company’s earnings for th 
year follow: 
1924 123 
Gross profits from sales.$16,247,872 $14,472 


} 


Interest and other income 396,194 380,676 
Gross income 16,644, 0¢ 14,853,027 
Net incomes 8,073,458 8,003,624 


Surplus (profit and loss) 10,201,418 

Expenses tor the fiscal year en 
Nov. 30 totaled $8,570,608, which 
of $5,719,216 as selling and genera 
istration expenses; $1,120,600 as 
for Federal taxes in 1925, and $1 
as other expenses, including dep: 
Dividends paid in the form of 
stock and reserves amounted to $ 
the dividend payments consisting : 
year as the regular dividend on t com 
any’s capital stock, to which were added 
last April 15 a stock dividend of 10 per 
cent. and last July 15 an extra ca div 
dend of one-quarter of 1 per cent. a shart 
The company’s balance sheet a f Nov 
30 last, showed $12,876,721 in cash and 
Government securities, of which $6,000,000 
was in Liberty bonds and Treasury note 
and $6,876,721 in cash Current assets 
totaled $21,602,310, against $16,400,915 a 
year ago, and current liabilitic total 
$5,430,474, against $4,725,768 a year 
leaving net working capital in 1924 of 
171,836, against $11,675,147 in 1923 

**You will be pleased with the profit the 








substantial gains and the financial sound 
ness which amply justify the « and 
stock dividend policy for the yea said 
Mr. Jackson in his statement t stock 
holders “The outlook for the new year 


is very encouraging. Orders are plentiful 
and our domestic and export shipments for 
December will total about 12,000 cars 


INDUSTRIALS 


The opening of the week showed a ten 
dency toward a drop in prices ht ertain 
stocks Such a drop had been predicted 
in financial circles and was expected to 
take place when it did However, the 
rally which took place almost at once was 
not so widely expected General Electric 
dropped off a few points at the opening 
on Monday but strengthened during the 
day and at the close assumed leadership 
in striking fashion This ris« General 
Electric was attributed in some 
to the expectation that the comp: 
declare a stock dividend early next year 
At the meeting of the directors of the 
company last week no action ward a 
split-up was taken and an announcement 
was made that the meeting was but a 


juarters 


ny would 





routine affair With this news the com 
pany's stock took a slight dro; 

Several others of the leaders in the in 
dustrial group showed a weakn« during 


the early part of the week before the 
Christmas holiday, but practically all of 
them made up their losses at the close 
Among the specialties Texas Gulf Sulphur 
stood out prominently and reached a new 
high level It was rumored that the stock 
might soon be put on a $10 dividend basis 
The cash position of the company was 
stated to be very strong and that there 
were reserves far in excess of the com 
Pany’s actual needs 
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INDUSTRIAL AND MIS.—BONDS—Continued SUGAR—STOCKS PUBLIC UTILITY—STOCKS—Continued 
Key Bid. Offered. Key Bid. Offered Ke Bid 
1 Davies Co., Inc. (Wm.), Ist s. f. A 6s, 1942 82 85 1 ei Be, MONE. cekdc cee cadsascseras Scanidve acetate 34 1 1! 6% pf 86 87 
1 De Laval Separator Co, s, f, notes 8s, 1931 103 104 1 Holly Sugar pf. Se a chae 90 95 1 Pe pf 90 100 
1 Dodge Mfg. Corp. Ist s. f, 7s, 1942.. : 93 96 7 National Sugar Refining ee cg 2 101 103 1 P 107 110 
1 Donner Stl. Co., Inc., Ist & pur money Ds, 1 78 83 7 New Niquero Sugar Refining Co............. i &8 92 1 I ad ¢ OG 100 
i Driver-Harris Co. Ist 8s, 1931..... ; 88 92 1-7 Savannah Sugar Refining Co. com in, ae 66 bh i . 100 
6 Edison Portland Cement 6s, 1929 7 mm WW. 0. 1-7 Savannah Sugar Refining 7% pf : ‘ 79 82 1 b. § TT 94 
1 Empire Refining Co. ist & col. trust 6s, 1927... 106% 108 7 Sugar Estates of Oriente 8% pf.. ny R6 90 1 97 100 
i i 
1 Empire Tank Line Co. eq. tr. 8s, J. & D,, 1931.. 102% 104t, i West Indies Sugar Fin, corp, pf. = 36 40 1 S 7 pf 87 4 
i Fed. Sugar Refin. Co. s. f. 6s, M. & N., 1933 96% i 1 com 0 13 
1 Glidden Co. ist s. f. 8s, M. & S., 1936... 104% 106% Bi . TJ S 1 get S um. pf 102 106 
1 Guerin Mills, Inc., Ist 7s, F. & A., 1937. 83 - PUBLIC UTILITY—STOCKS ; 1 d B 7% pf ‘8 W.O 
1 Hale & Kilburn Corp. 6s, 1939 ber 88 91 iXey Bid. Offered 1 53 5 
i Home Tel. & Tel. Co. of Spokane Ist 5s, 1936. 9% 97% 1-11 §=©Adirondack Pow. & Lt, com — | 38 1 71 
1 Howard Smith Paper 7s, 1941 ene = 4 Key Bid. Offered 4 iT > 
> Hudson Navigation 6s....... 3 5 a - i So w 7% pf 96 8 
1 International Silver Co. Ist 6s, 1948 103 106 : Adirondack Pow. & Lt. t%.. eta : an Lo 9 Sa 10 ; 
1 Jeff. & Clear. Coal & Iron 5s, 1950... 91 94 : aeiccasesk Pom, & is. So pe. dirtier a s - 103% 
1 Jenckes Spinning Co. s. f. deb. 8s, 1936 104% 106% | 5 ee Elec. cum 6% pf.. . aoe {i% - a , 2 
1 Jones & Laughlin Steel 5s, 1939 100% 102 req res Py a... age Sk ee F = = Southert Bhs i 
i Keystone Steel & Wire 8s, 1941 100% 102% 1 Am, Lt. & Trac. Co, cum. 6% pf Fe 93 95 9 S t 88 #9 
i Knickerbocker Ice Co, ist 5s, 1941 85 87 1-t1 Am. Pow. & Lt. com. 10%.. a 68 69 1 St $3 10 42 
1 Knight, B. B. & R., Ist 7s, 1930...... y 55 1 Am: Pow, @ 14. ©6 @6...5..0c0ssees CO 91 1 St 8% pf +9 0 
4 La Belle Iron Works ist & ref., 1940 101% 103% 1 Am, Public Service 7% pt. 88 92 1 Te 71 =3 
I Lackawanna Iron & Steel Co. Ist 5s, 1926. . . 99% 100% | 1 Am. Pub. Utilities com.. TLC OR ae 1 T 52 4 
; a ) ; pogo aa Ltd., Ist 6s, 1932 80 83 1 Am. Public Utilities partic. pf......... 71 74 1 Te € lst pf 93 06 
Mallor: . S. Co. Ist 5s, 1932... > » Utilities i g 95 x st 80 2 
i Martell Mills, Inc., Ist conv, A 7s, 1937........ 86 : i pened ire a gga - se ta I . os 7 r+ 
1 Massey-Harris Co. s. f. deb. 8s, 1930......... . 8 101 1- Appalachian Power Co, com....... iste oejanie a 1 d é 109 «= «112 
1 Midland Steel Products Ist s. f. conv. 7s, 1938.. 101 103 1 Sepaleenn Teste Oo. Spe. ; a a 1 io Ed f > 
13 Middle States Oil Corp. 7s and subs. é Interested : Ark. Lt. & Pow Peg Seer se . 99 06 , : 
1 New England Oil Ref, 8s, 1931.................+- 101% 103 Ark. Lt. é& Pow. Co. 7% pf... steteeeeees 9B 96 a ¢ 51 co 
1 N. J. Worsted Spinning Co. ist s. f. Ss, 1936. 103% 105% 1 Asheville Pow & at. Co, Serre rere 95 99 - new com . 31 33 
020 ri 13 Brooklyn Boro, Gas Co, com. ‘ ‘ 52 a i x new partic. pf.) + an ADs 
i New Niquero Sugar Co. 7s, I ‘ . 104 106 . 2 ‘ mo 90 o- 1 - - 
1 Newport Co, Ist s. f. 7s 92 95 1 Buffalo Gen. Elec. 8% com 190 195 m% pf nM 
1 O’Gara Coal Co. 1st 5s, - 72 7 ll Carolina Pow. com......... 1 m 48 0 
agi Ai pie co = a - 1 Carolina Pow. & Lt. com. 6%.. eve 320 330 1! £ 2 44 
" Ste nee or a one” 1 Carolina Pow. & Lt. $7 pf. errr eS rrr 99 104 : e im.-partic. pf.) $4 41 44 
1 Park & Tilford deb. Gs, 1936 8 9 96 r Central Ariz. Lt. & Pow. Co. pf. 8%... - 1 a3 ORG 
L Pierce, Butler & Pierce Mfg. Co ist 6%s, 1942 95 97 : Central Ark. Ry. & Lt. gtd. cum. 7% pf.--- te ! 94 O86 
i Pleasant Valley Coal Co. Ist s 5s, 1928 97 99 Central Ill. Pub. Ser. 6% pf...... pepe RR i f 70 RO 
1 Price Bros. & Co., Ltd., Ist 6s, 1943 98% 90% | See E RL, ERs ROW. 00.” CREE SEs - = vias <s.':0 0s : 
1 Salts Textile Mfg. Co. ist s. f. 8s, 1936 9 §©=-98 1 Central Pow. & Lt. Co. @%....... seseeee & . part. pf. 7 st 96 
i Santa Ana Sugar Co. 1st 8s, 1931 95 97 1 Central States Elec. Corp. com..-.............. nt : : 
' Sen Sen Chiclet s, f. 6s, 1929. 88% 9 .. Sane eee ee, See oe Oe. 9% . 95 
I Shaffer Oil & Refining Co. ist s. f. 6s, 1929 97 98 4 Cities Se rvice com, ex div...... 11% i wer © pf 96% 
1 Shelton Looms 1st 7s, 1936 ate 92 95 “$4 Cities Service bankers shares ex div 17% i pf 43 
! Sloss-Sheffield Steel & Lron s. f. 6 notes, "29. 101 102 “6 ities Service 6% pf. ex div bea 1-1! 41 
i Solvay Process Co. is, 1938 104 WO 6 Cities Service preference Bb ex div , 5 TH 7% 1-11 f 8H 
1 Spanish River Pulp & P. 6s, 1931 ; 97% W. O 1 Cities Service Co. cash scrip.... wv o% : +5 « pf at 
1 Spanish River Pulp & P. Mills, Ltd., with 1 Cities Service Co. stock scrip.. é 115 12 1 : . f 95 
talons, Ist s, f. Gs, 1951 —— 102% W.O 1 Cleve. Electric tlltum. Co. 10% com easnenn ae 190 i ¥ f 90 
' Taylor-Wharton Iron & Steel Co 7%s, Ser. 1 Colorade Power Co. 7% pf.........-. eee 93 98 99 
A, 1946 .. : Cee 88 92 i Columbus Ry., Pow. & Li. Co. com. 6%... ot 108 114 
_ P > % us , » - Lt. Co. . 6%... RE 90 T CTD 4 aIT 
1 ‘Taylor-W harton eon & Steel Co, Ist 6s, 1942. rr) 93 : aes ad , Soe 4 a — A. uo ot 80 84 INDUSTRIAL AND MISCELLANEOUS—STOCKS 
1 frinity Building Corp. 1st mtg. loan 5%s, 1939.. 100 102 : iene . <8 ir lg can -**" 432 861384 
1 Troy Laundry Machinery Co., Ltd., 8s, 1936. 99 101 : Commonwealth Ed. Co. 3% com.. i+ Ke Bid. Offered 
1 Two Rector St. Corp. 1st mtg. loan 68, 1935 102-104 Commonwealth Power 6% pf.... = . 5 ‘ as ae 
1 U. S. Finishing Co. con. 5s, 1929 97% 99% 1 Commonwealth Power com. 4%. : : 130 1322 5 Ae pt #0) te 
1 United Lead Co. deb. 5s, 1943 94 Pt a3 1 Connecticut Lt. & Pow. Co. 7%..... os Said 103 106 5 Me can 19 ») 
1 J. S. Lt. & Ht. Corp, Ist 6s, 1935 74 79 a Connecticut Lt. & Pow. Co. 8% pf... sassunss 115 118 1 ‘ 1% vf 108 12 
1 Utah Fuel Co, ist 5s, 1931 93 96 li Consol. Gas of Baltimore, new aoe i 4 m % 10) 12 
1 Van Camp Packing Co, 1st s, f. 8s, 1941.. 4 ry i Gons.Gas, ELLt. & Pow.Co. of Bult. cum. 8% pf. = 126 1 ¢ te ’ +0 =a 
1 Waltham Watch & Clock Co. deb. 6s, 1928 85 90 1 Consol. Gas, Lt. & Pow. of Balt. 7%.. <oss Oe 11 i ‘ re ‘ 97, 98 
1 Waltham Watch & Cluck Co. Ist 6s, 1943 89 OF 2 Consol. Gas, Elec. Lt. & Pow. Co. of Balt. ‘com 34 35 : i 98 
’ oe ~ 1 \ 49 3 
i Ward Baking Co. Ist ts, 1937 101% 103% | 1 Consol. Gas Co. of N, Y. cum. partic. pf. 6%. ss BK $4 103-107 
i Wayne Coal 8, f. Ist 6s, 1937 $2 40 i Consumers’ Power pf. 6%........ errs mw 93 1 6 &3 36 
1 Webster Coal & Coke 5s, 1942 oe 91 G4 i Cont. Gas & Elec. pf. partic 85 90 i v com. &% 155 165 
1 Whitaker-Glessner Co, ist s. f. 6s, 1941 ‘ 100% 102% 1 Cont. Gas & Elec. prior 7 89 93 1-5 % 145 155 
: Witherbeo, Sherman & Ce Ist s. f. 6s, 1944. 70 74 16 Continental Gas, Elec. warrant 17} 18% 1-5 93 % 
oodward Iron Co. 5s, 1952 83 8514 1 Continental Gas & Elec. com. 84 87 1 An 4 12 130 
1 Dayton Pow. & Lt. 4% com. : aia . 150 165 1 ie ; 123 a 
7 i Dayton Pow. & Lt. 6% pf.. i agate 8S 93 - - > 4 
REAL ESTATE—BONDS 1 Duquesne Lt. Co. 7%............ Kia aaa ace > Oe 107 : ee eg ~ aa 
Key, Bid. Offered. } East Texas Elec. Co, 6% cum. *. 10 105 i h jg re o1 
13-25 Am. Bond & Mortgage Co. issues Interested 1 East Texas Elec Co.. com. Soe lade ; 70 i2 1 , = 142 145 
13-25 Commonwea alth Bond Corp. (all issues) Interested | Electric Bond & Share Co. cum. 6% pf 102 103% J i f 100 103 
2 Green a aone.. $325,000 first mtg. gtd. 6% i , Empire Dist. Elec. Co. cum. 6%..... - a7 85 1 $4 52 58 
: 1926-34 ee we 100 1-6 Empire Gas & Fuel Co. (Del.) cum. pf. 5% an) 95 1 f oY 11 
24 Hercules Mfg. Bond Collateral Trust $500,000. 10) : Fort Worth pe & 4, pf. 7%..... eevee . rH = : 14 16 
“5 5,000 State Bk Trust Co. 6s 936 » , Galveston & ouston Elec. Co. com... one 4 aS y 131 133 
$ iG. L. Miller BP em Pe, ee ee eee 95 : salveston & Houston Elec. Co. pf. O%........ ae 75 1 m. 6% pf 103 105 
13 G. L. Mill & Co. tae eames sing : General Gas & Elec. com...... ck gainiaian wo 7 78 1 M s 21 25 
13-235 SW Geena ry 5 a sapnecg Interested i General Gas & Elec. conv. pf. 6%.. i9 54 1 7 pf 102 105 
13-25 Prudence Co, (all issues) ; Interested A General Gas & Elec. 7% cum, pf......-- 2 110 Ww O 1 105 110 
. 1 Gen, Gas & Elec. pf., Cl. A, new..... “ 105 108 1 104 107 
. - mere | Gen. Gas & Elec. pf., cl. i Mb censass 8T W.O 1 A 7% 1023 104 
INVESTMENT TRUST—BONDS 1 = Ga. _Lt., Pow, & Rys. Co. com................... 28 30° | 4 dheaselbt oe” TR 
Ke 1 Lt., Pow. & Rys. nag re . os. 86 1 5% 77 8 
= . ional S . an Bid. Offered. 1 Ga. Ry. & Pow. com. 4%....... si wavlan eis wale 66 68 1 7% OT 2s 
International Sec. Trust of America, secured - : Py 6 1% ‘ ot 
Serial 6% gold bonds 1 Ga. Ry. & Pow. Co. ise 2d pf isin ¥ea9'0)8/sivieie ww 68 ! I i 46 49 
16 Series A., June 1, 1928 100 «101% | FE illinois North, Utilities Ist cum. 6% Dhow... i 3 1 i pl. 9% 102 105 
16 Series B., June 1 99 100 L Illinois Power & Ligat 7% pf............. ; 91 95 1 ( r 90 94 
16 Series C.. June 1. 29 100 ! Iinois Traction 6% com... Te OT ee 9 1) 1 ( ' t. $4 43 50 
ndiana service Corp. non-cum. p . .- ° oY -» € i 3 3) 
1 Ind Cc f # 1-5 54 : 
. mma i Indiana Service Corp, cum............... &5 90 ulol ( 8% 91 oF 
BANK—STOCKS i interstate Pub. Serv. 7% pf.........-... re 1) 1 . Gs ‘ 112 114 
Key B red. 1 lows: Bly. G2. Ti Glee vccsocscees ‘ jon .. 91 95 1 41 43 
“ A r Ex id. Offe na 1 Kansas Gas & Elec. pf. 7%.............. . 4 97 1 d pf 98 192 
American Ex. 343-348 1 Kentucky Security Corp. 5% com peas . 88 87 1 ( i ‘ I 21 24 
Mi Capital National 151 158 1 Kentucky Security Corp. 6% pf. . 78 i ( ; 0 02 
4 Central Union Trust 705 715 1 Kentucky Util. Co. pf. 6%- winced, , : RO 90 1 yet = 100 ane 
4 Chase National ..... 410 415 1-11 Lehigh Power Securities Corp. eocalicats 9% 100 1 st % 190 ~=—«104 
4 Chatham & Phenix 300-305 ; 1 3} - ‘ 
° a 28 : i Long Island Lighting Co. cum. deny 7%. ere vg 103 8 $8 100 104 
a Sete ee 306 310 1-11 Middle West Utilities com. eee Sa. . 78 s 46 48 
erty : a P,- °° 1 Middle West Utilities pf. Zi 91 93 5 38 44 
it Mechanics & Metals 394 400 1 Middle West Utilities 7% prior lien Pt. at 97 93% I P 77 82 
uw National Butchers & Drovers 145 150 1 Milwaukee Elec. Ry. & Lt. 6% pf...... 83K NH 13 I M ee or non-trays Interested 
> - M P 
if National Park 450 460 1 Miss. River Power Co. com....... aaa 3 34 8 ! es ‘ 10 
4 Peoples Trust 735 TH 1 ss sO eae PE Pe 87 1 pf. 6% 7 99 
i Nat. Light, Heat & Pow. com......... aa it w.o 1 F $6 95 100 
INSURANCE—STOCKS 1 Nat. Li é ow. 5 f 1 Fires 7% pf 6 
I . Light, Heat & Pow. 5% pf..... . 10 = 3W.O L I 1% p 96 98 
> F s Te vor & ig . ‘ ay ‘a Fl MI Rg 9 
Key Bid. Offered. 1-11 Nat. Power & Light com................. a ae : 
: 1-11 Nat. Power & Light Co. $7... 9% 6 1 Gr M pf 37 41 
2 American Surety ex. div 116 119 1 Nebraska Power Co. 7% vf... pie pie 06 99 1 Great At a Co, 7% pf 112 114 
zh Assurance of America. 170 1 New Jersey P. & L. Co. 7% pf: a1 on 8 Hayes-H 6 7 
Po Rees. Fine - 95 : 1 New Orleans Pub. Serv. com..... : RST . 31 33 I a 8% pf j 72 
2 Carolina Insurance 37 40 1 New Orleans Pub. Serv, 7% pf............ E o3u% 97 1 Ide € 8 
21 City of New York. 250 a ‘ 1 Ind I om 7 
21 = Franklin Fire ,.... 108 110 ; Niagara, Lock. & Cat. Fuw. Co. cum. 3% pt. oe 2S Indiana & 1 um, 7% pf 43 
aT] Glens Falls . 40 6 : Niagara, a ig & Ont. ep 2% com a4 6 1 Ir r : ono 
21 Continental 1 110 Niagara Falls Power Co, com. $2...........- ‘ 42 44 1 Ic r + 
a “ideli ew; pe 1 Niagara Falls Power Co. pf. $1.75... ? 27% 28 5 iene LA 
21 Fidelity-I"henix 145 148 i North Carolina Pub, Serv., Inc., cum. pf, $7... * 93 bor os eee . . 
4 b i > 
21 Globe & Rutgers. 1150 y . io Ele > . um, Ist pf. & 2 8 
- G -6 b , i Northern Ohio Electric com............. sais 7 10 1 104 1 
<1 sreat American 284 86288 1 Northern Ohio Electric pf. 6%............... 25 29 bd Sin sies 8 
21 Home... esses eeees 375-380 1 Northern Ohio Trac. & Lt. cum. pf.......... 4 68 . im. 7% pf.... saa ae 
> 2 vee tteeeee 195 1 Northern States Power Co. 8% com...... 100% 103 A : um 106 = 110 
21 Stuyvesant ......... maa nk pee eens 170 1 Northern States Power Co. 7% pf............... 95 I é cum, Ist pf. 7%. 92 96 
21 United States Fire. soe Bae a a . 1 2d cum, pf 120 §=:130 
5 1 North Texas Electric Co. 6% pf..............-. « 75 at rs = R: 
2 Westchester ; 43 45 P ! ) 82 
i North Texas Electric Co. 8% com................ 67 W.O 1 ¢ : 21 123 
i 1 Ohio Gas Electric 7% pf............ Le ae 13 ! : 107 11? 
SUGAR—STOCKS i Ohio Pub. Serv. Co. Ist A cum. 7% pt. See ‘soe Oe 97 1-5 Mer A g 60 62 
Key Bid. Offered. 1-9 Pacific Gas & Electric pf. t%..... perecccooscnse SG 7 Metro 5-50 i 4? 47 
1-7 ian s c 6 1 Pacific Power & Light pf. cum. 7%... Teer 96 100 8 Metro Ct 33 
7 Gonnean Sugar O.......... 3% 1 Pennsylvania-Ohio Electric cum. pf. 7%......... 83% 4&8 = - 
- wemtral Aguirre Bugar Oo... ....0..cccccccccccs 69 71 1 Pe ivania-O a ; > “4 > x Me | ss A com re 8 9 
ey a nnsylvania-Ohio Power & Light $7 pf...... 92 96 % 
lp? Pe Tee GD, BOE BE... ccc cncscccessccccs 110) = 112 8 Metro Ch Class B ee 4 3 
q Federal Sugar Ref. Co... LAER LES TLS: 47 52 i Pennsylvania-Ohio Power & Light cum. pf. 8% 100 106 4 Metro Cha ' 75, 
1 Godchaux Sugar Co. 7% pf Sih tate ie te ae 22 25 1 Penn. Power & Light cum. 7% pf...... she we 99% 101 8 Metro Cha pt 90 94 
9—Blyth, Witter & Co. See Page 728. 18—Leo G. Siesfeld Page 728 


Key and Index to Open Security 
1—Pynchon & Co. See Page 728. 
3—C. B. Richard & Co. See Page 728. 
4— Jerome B. Sullivan & Co. See Page 725 
5—Tobey & Kirk. See Page 7/2. 
6—Henry roped & Co. See Page 728 

0. 


7—Farr & 
8—John J. O’Kane Jr. & Co. 


Market 





20—Newman Bros., Inc 
21—Gude, Winmill & Co 
22—A. S. H. Jones & Co 
23—Abraham & Co 
24—Hercules Mortgage 
25—May & Co. 
26—Baker Kellogg. 
28—Simon & Cherry 


10—Elliot & Wolfe. 

11—Bernhard, Schiffer & Co. See Page 728. 
12—Minton & Wolff. See Page 712 
13—Morton Lachenbruch & Co. 

14—Clokey & Miller. 

15—Watson & White. See Page 709. 
16—Bull & Rockwell Co. See Page 712. 
17—J. S. Bache & Co. W 


0. Sign ifies Wand 


RTISEMENTS. 





SECURITIES 


























See Page 728. 
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PUBLIC UTIILITIES 


Appalachian Power 

Twelve months ended Nov 
(7ross 

Bal aft. tax and che 


Surp. aft. pf. divs 
*After depreciation 


Arkansas Light and Power 





iv 
October gro $132.74 
Bal. aft. tax and che 30,48 
12 months gross 1.447, 69 

2-9 


Bal. aft. pf. di 


Baton Rouge Electric Company 
Month of 
1924 





et 
aire earning $59,219.4 
Op. exp ind x {7.83.08 
Net earning 1,381.44 
“Int. and amort., « , >. 180 
tal. for res., retire 
ments and di 16, 201.0 14,782.04 


12 Months Ending 
1 





(et. 31, 1924 dict 1y2 
Gross earning S602, SA7.SS $622 347.7 
(bp. exp. and tax $509,915.90 405,524.68 
Net earnings $2, 21.198 216,823.08 
Int. and amort. chg $6,240.11 $1,130.69 


Ral. for res etire 
1 divs 1N6.6N).N7 


ments and 185,683.30 


Blackstone Valley Gas and Electric Co. 


Month 
Oct 1v24 VUect M2 
(jross earnings $419,189.51 $417, 606.4 
Op. exp. and tax 262,312.24 26,234.59 
Net earnings 156,877.27 161,461.82 


tIncome fron ther 
sources 

Balance 

{Deduction 


6,900.0 








Balanc: 155,085.50 2, 670.16 
fnt. and amort. che $6,242.98 18,994.38 
tal. for re retire 

ments and di LIS,S42.01 3.675. 75 


12 Months En 


Oct. 31, 1924 Oct. 21, 1924 





Groas earnings $4.563,023.51 $4,494, 108.5: 
Op. exp. and tax 3,065, S44.82 2 866,735.72 
Net earning 1,407, 179.69 1,627, 372.8% 
tincome from othe 


7 840.00 


sources na 
Balanc: 1.525,0209.68 1. {72.8 
} Deductions 105,500.00 105,500.00 
salance 1,419,529.68 1 > 
Int. and amort. ch $42,644.08 2 128.6 





tal. for res., retire 


ments and div O76.8SS85. 60 1,287, 744.20 
‘Interest on funds advanced to Montauy 
Electric Companys tinterest charges or 


bonds and dividends on outstanding preferre 
stock of the Pawtucket Gas Company f New 


lersey 


Columbus Electric and Power Company 
Month of 
Oct., 1924 Oct., 1923 
Gross earning $200,784.20 $107, 0390.09 
Op. exp. and tax 130, 196.23 123.062.2 
Net earnings 79,588. 06 


Int. and amort. che 22,129.90 22,618.53 
Bal. for res., retire 
ments and divs 7 408.07 92,250.05 


12 Months Ending 
Oct. 31, 1924 Oct. 31, 1928 
$2,284,674.41 $2,226,5 

1,206, 727.15 1.008, 395.95 
1, O77, 947.26 128,124.91 
272,400.60 






20.80 


Gross earning 

Op. exp. and tax 
Net earnings 
Int. and amort. che 269,146.00 
Ral. for res., retire 


ments and div SOS SOT 855,715 


Detroit Edison Company 
1924 1923 

$3,039,787 $2,859.665 

1,026,260 001,654 


November gross 
Net after taxes 


Surplus after charge 658, 19. 7,214 
1i months’ gross 30,693,315 28,498,505 
Net after taxes 8,910,122 8, 126.458 
Surplus after charg >, 120.757 1,268,585 


Eastern Texas Electric Co. (Delaware) 
and Subsidiary Companies 
Month of 











Oct., 1924 Oct 
Gross earnings $202,572.72 $170, 
Op. exp. and tax 141,908.65 114, 23 
Net earnings 60,664.07 56,370.80 


tincome from other 


sources 1 O80.) 
Balance 60,604.07 57, 450.80 
Int. and amort. ches 21,436.00 18,414.74 


Bal. for res., retire 
ments and divs 39,228.07 
12 Months Ending 
Oct. 31, 1924 Oct. 31, 1923 


1,086.15 











Gross earnings 2,323,600. 50 2,019, 975.61 

Op. exp. and tax 1,433,074.52 1,260, 688.60 

Net earnings 78 759,286.92 
from other 

M0.00 22 400.00 





781,646.02 


222,247.85 


$01,434.75 
221,979.28 


Balance 

Int. and amort. chgs 
Bal. for res., retire 
ments and divs 669,455.50 550,439.07 
tincome from securities of Port Arthur Lee 

and Refrigerating Compan) 


ADVERTISEMENT 


BANKERS! 
BROKERS! 


Do you need a widenwuke exchange 
trader of broker? 

A young man with wide experience 
and good reputation? 

One who represented an American 
bank abroad, later managed a Gern 
bank possesses creative initiaitve? 

My qualifications should merit your 
consideration. 

Phone 0. K., Broad 3524, or J 66 Times. 





























Edison Electric [luminating Co. of 
Brockton, Mass. 
Montt f 
Oct., 1924 Oct., 1923 
oss earning $143,092.61 $138,783.97 
tax 84,171.22 83,203.12 
58,921.89 55,490.85 
othe 
2 090.00 i 
61,011.35 9, 490.85 
ge 1.47.45 1,326.59 
al. for 1 retire 
ment ind divs 19, 4655.04 4, 164.26 


12 Months Ending 
Oct. 31, 1924 Oct. 31, 1923 
$1.558,217.65 $1,565,425.04 
1,018, 613.3% 998,238.05 
530, 604.2% 167, 186.90 





Gross earnings 
Op. exp. and tax 
Net earnings 


x9 ’ 
Balam $8 538.27 967, 186.90 
Inte ‘re +,.661.9 10,881.04 
Bal. for re ret 
ment nd a Maat 196,305.95 
Int yn fu 1 r Montaup 
Electr ‘ par 


Electric Light and Power Co. of Abing- 
ton and Rockland 


Mor 
et Oct., 192 
(jro earnin £39. .0329.2 $41,007.89 
Ox Kp. and tax $4,251.54 4,170.55 
Net earnir +. 787.69 6,837.34 
Int 7 ( 71 
4 f r 
nent n d 4,476.8 6,820.64 
Mont iending 
Cet 924 ect 1, 1923 
‘ earning $445,444.50 $445,202.00) 
Or; exp and tax $73,975.02 76, 164.10 
Net ¢ nit 69,460.05 69,037. 
Int. and amort. che 2. 176.4 4415.66 
Bal. f ' ret 
ment ind 67,203.3 63,624.24 


El Paso Electric Co. (Delaware) and 
Subsidiary Companies 

M 

192 Oct 1023 


$198,001.82 





$203, 896.2 























& ing 
Ope ext an tax 136.001 .9 125. 
Net ning 67,804. 3 72,456.64 
Incon fror t 

sour t 
Balar 71,171 72,456.64 
Int. and amort. che 71,429.09 17,052.00) 
} f retire 

ments and div $0,741.66 604.14 

12 Months Ending 
Oct. 31, 1924 Oct 

Gro urning $2,426,066.13 $2,4589,2% 
Oper. exp. and tax 1,567,967.18  1,498,445.34 
Net earning SS, 008.0 RO) 830.20 


Income fron th 
source 930.02 
Balance 


Int. and amort. che 


SHO, 850.20 


204,681.44 


S70, 028.9 


225,040,42 


Bal. fo re ret 

ment t | (44, 088.5 686, 148.76 
tinterest ” fur Ine for construction 
purpose 


Fall River Gas Works Co., Fall River, 
Mass. 








Month of 

Oct... 1924 Oct., 1923 

G ning $92,421.74 $96,172.48 

Op. exy and tax 63,711.41 72,655.54 

Ne earning 28,710 23,516.94 

Inte t charge $4.12 12.35 
} al f re retir 

ment and d 28,696.21 23,504.59 

12 Months Ending 

Oct. 31, 1924 Oct. 31, 1923 

Gross earnings $1.008,717.66 $1,031,247.80 

Op. exp. and tax 768, 776.48 794,370.49 

Net earnings 239,041.15 236,877.31 

Interest charges 020.2 676.48 
Bal. for res retir 

ments and divs 238, 920.9 236, 200.8 


Galveston-Houston Electric Co. 





Mor f 

Oct 924 
Gross arning $344,405.10 
(pe exp ind tax 248 SOL.41 
Net earning 95, 603.69 
Int. and amort. che $7,486.35 
Bal. for res retir 

ments and div $8,117 13,275.77 


se] 
12 Months Ending 
Oct. 31, 1924 Oct. 31, 1923 
$3,318,812.14 
2,629, 815.31 
688,996.83 
487,469.65 


<99 


201,527.18 





The Helena Light and Railway Company 






Report for the month of November 
1924 1923 
Gross operating revenu $31,501 235 
Operating exp. & taxt 23,440 708 
Operating incom: &.061 y 
Renewals and replacements 2,831 


5,230 4,701 


(,ross income 
Deductions from incom 


Interest on bonds 3,658 3,658 
Other interest 136 
Amort. of debt dis & exp 38 
Total 3,832 3,658 
Net inc 1,398 1,043 


Report for the twelve months ended Nov 
30 

1924 1923 
$369,443 $400,930 
276,074 288,520 

{ 112,401 
33,906 
78, 195 


Gross operating revenue 
Operating expenses & taxes 
Operating incom 

Renewals and replacements 
Gross income: 

Deductions from incon 





Interest on bonds $3,900 45,076 
Other interest 740 
Amort. of debt disc. & ex} 191 

Total 44,831 

Net incom 14,563 





Mississippi River Power Co. 
Month of 

Oct., 1924 Oct 

$270,116.42 

57,872.54 56,941.85 

243.88 201,101.08 

99,392.52 








Gross earnings 
Oper. exp. and tax 
Net earnings 21% 
Int. and amort. chgs 98,356.61 
tal. for res., retire- 
ments and divs 





113,887.27 101, 708.56 
12 Months Ending 

Oct. 31, 1924 Oct. 31, 1923 
Gross earnings $3,171,352.89 $3,014,540.24 
Oper. exp. and tax. 839,572.06 770,674.66 
Net earnings 2,331, 780.83 2, 243,865.58 
int. and amort.chgs. 1,188,881.2s 1,206,117.03 
Bal. for res., retire- 

ments and divs 


Hudson & Manhattan 







1,142, 899.55 1,037, 748.55 


1923 
$1,001,469 


November gross 
Net after taxes 
Surplus after charges 
Eleven months’ gross 
Net after taxes 5,137.3 
Surplus after charges 1,410,453 


Philadelphia Rapid Transit 
1924 1923 
Nov gross $4,063, 7: $3,825,466 Ine 
al, aft. tax & ches. 186,277 185,274 Inc 
1! months’ gross 41,266,770 40,894,248 Ine 
fal. aft. tax & chgs. 1,895,867 1,890,437 In« 








1,170,682 





\ 





Public Service of New Jersey 


November gross 





Surplus after charges 31° 
12 months’ gross 87,017, 144 454 
Surplus after charges 7,425,676 5,081,751 


Republic Railway and Light 

1924 

November gross $8S3 534 

*Bal. aft. tax & ches 7 

11 months’ gross { 

*Bal. aft. tax & chgs 578,232 635,363 

*Before depreciation, but after preferred 
dividends of subsidiaries 






Savannah Electric and Power Co., Savan- 
nah, Ga. 
Month of 
Oct., 1924 


Gross earnings $157,882.11 





Oper. exp. and tax 99,533.47 104,462 
Net earning OS, 548. 64 61,468.57 
Int. and amort. chgs $1,549.53 31,094.11 


tal. for res retire 

ments and divs 26,999.11 {0,374.46 
2 Months Ending 

Oct. 31, 1924 Oct. 31, 1923 

Gross earnings $1,908,462.28 $1,707, 14 

Oper. exp. and tax. 1,189,339.35 1, 108,363.44 

et earnings 719,122.93 999,228.70 


Int. and amort. chgs 372,938.71 316,898.71 








Zal. for res., retire 
ments and divs $46, 184.22 282,329.99 
Figures include results fron operations 


since July 1, 1923, of property formerly owned 
by Savannah Lighting Compan 





Sierra Pacific Electric Co 

Month of 
Oct., 19% Oct 1923 
S90 805 5S $87,004. 0S 
J 48,497.22 





Gross earnings 
Op. exp. and tax 





Net earnings 27,403.40 38,596.86 
Interest charges 5,910.08 5.777.638 
Bal. for res., retire 

ments and divs 21,593.41 32,819.23 


12 Months Ending 
Oct. 31, 1924 Oct. 31, 1923 
$1,068,252.82 $1,009,571.5: 

607,613.16 
460,639.66 
72,191.99 





Gross earnings 

Op. exp. and tax 
Net earnings 
Interest charges 
Bal. for res., retire 


ments and divs 388,447.67 


$21,290.95 


Tampa Electric Co. and Subsidiary Com- 
panies, Tampa, Fila. 
Month of 

ct 1924 Oct 1923 
$198,660.47 $176,980.95 
121,804.44 103,096.31 
76,856.03 73,884.64 
4,489.90 $658.17 


Gross earnings 

Op. exp. and tax 
et earnings 

Int. and amort. chgs 

tal. for res., retire 
ments and divs 


2,366.13 


69,226.47 





2 





Gross earnings 

Op. exp. and tax 
Net earnings 

Int. and amort. chgs 
Bal. for res., retire 
ments and divs 


65,056.92 


910,427.01 839,927.80 


Utah Securities 
Earnings of subsidary companies 
1024 1923 

November gross $951,245 $910,558 
*Balance after taxes 501.806 466,880 
12 months’ gross . 10,836,443 10,037,160 
*Ralance after taxes 5,464,725 5,156,530 

“Before interest, depreciation, &c 


Brooklyn-Manhattan Transit 

1924 1923 
551 $3,195, 
971,836 849, 
1,062,460 






November gross 3, 
Net after taxes 





Total income 934,203 

Surplus after cnarges 317,184 

16,215,685 
2 » 


5 months’ gross 

Net after taxes. 
Total income 
Surplus after charges 








Current Earnings Statements 


Cleveland, Painesville & Eastern Rai! 
road System 
MONTH OF OCTOBER 





1924 
Gross earnings $53,559.99 $56,629.80 
Operating and taxes 39,882.95 44,4N1.4 
Net . 13,677.04 12,145.4 
Interest 8,670.25 12,315.54 


Surplus 


Gross earnings 
Operating and taxe 
Net 
Interest 
Surplus 

* Decrease 


Great Western Power 
1924 v2 
November gros S690, 56 £654 
*Balance after tax an 
charges 145,91 
12 months’ gr 7,670, 238 STs 
*Balance anter tax an 
charges 1,213, 1 
*After depreciation and accrue 
on California Elec. Gen. Co. prefe 
Houghton County Electric Light Com 
pany, Houghton, Mich 
MONTH OF} 
Oct., 1924 


Gross earning $40,247.87 $4 


Operating expenses ul 


taxes 20,447.45 21.) 
Net earnings 10, 800.0 s 
Interest and amortizatior 

charges 4,081.9 
Balance for reserves ‘ 

tirements and dividends 6,715.1 ’ 

12 MONTHS ENDIN 
Oct 
1924 
Gross earning $514,504.00) $534,524.4 
Operating expenses nd 
taxes .. S78, 614.10 4 ol 


Net earnings $135,889.90 $134 


Interest and amortiz 


tion charges 49,110.82 ‘ 
sulance for reserves, ! : 
tirements and dividends ‘86,779.0% Mi. 2 


Lake Shore Electric Railway System 
MONTH OF OCTOBE! 
1924. 
(;ross earning $218,951.91 a 
Operating and tax 183,634.56 
Net 35,317.35 ( 
Interest 35,076.42 





Surplus 940.93 

JAN 1 TO CT, 

1924 

Gross earning $2,314,318.76 $2 f > 
Operating and taxes 1,906,774.37 1,814.8 
Net 407,544.39 $91.% 64 
Interest $52,052.36 4 
Surplus 55,492.03 137 . 


* Deficit 
Lowell Electric Light Corporation 
Lowell, Mass. 
MONTH OF OCTOBE! 


1924 v2 
Gross earnings $139,665.07 z iv 
Op. exp and tax 86,846.33 46,39 
Net earnings 52,18. 74 $1887.12 
Interest charge 431.29 = 


Balance for reser, 
retirem'ts and divs 02,387.45 
TWELVE MONTHS ENDIN 
Oct.31, 1924. Uct 
Gross earnings $1,516,978.95 $1,648 6.0 
Op. exp and taxes 
Net earnings 
Interest charg 
Balance for reserve 
retirem’ts and d $94.409.14 
Newport News and Hampton Railway 
Gas and Electric 


998,128.24 
518, 850.7 


24,441.57 $445.0 


1924 
November gro $158,920 sie ; 
*Bal aft tax & g 34,909 25,38 
12 months’ gros 2,002, 105 ; » 
*Bal aft tax & ches 391,398 $24) 


*Before depreciatio 


Northern Texas Electric Company and 
Subsidiary Companies 
MONTH OF OCTOBE! 


Gross earnings 235,553.87 ‘ f 
Op. exp ind $42.33 

Net earnings 76,111.54 

*Income fron 





sources 2,500.00 ) 











Balance 88,611.54 4 Nt 
Int. and amor. che 28 470.02 o> 
Balance for reserve 
retirem’'ts and divs 60,141.52 66,¢ 6 
TWELVE MONTHS END 
Oct.31,1924. ¢ 92 
Gross earning y $2.9 
Op. exp. and taxe 2? 
Net earnings 344,7s 
*Income from 
sources 150,000.00 TRL 
Balance 955,302.30 ts 
Int. and amo hgs 003.43 4 ft 
retirem’'ts and divs 617, 798.87 666.116. 4¢ 


*KRental of Oak Cliff propert 





ADVERTISEMENT 


ADVERTISEMENT 








THE SECRET OF PROFITS IS IN PROPER CO-ORDINATION OF THE VARI 
FUNCTIONS OF THE BUSINESS. CLEARLY DEFINED DUTIES ELIMINATE 
FUSION AND PRODUCE GREATER PROFITS. THE OUTSIDE CONSULTANT BI 
A VALUABLE EXPERIENCE and VIEWPOINT ON ORGANIZATION PROB 


I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU 
J. P. JORDAN 


1725 Pershing Square Bidg. New York 
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Paducah Electric Company and Sub- 
sidiary Companies 


MONTH OF OCTOBER. 
1924 1923 
Gross earnings $50,766.77 $50,588.77 
Op. exp. and taxes 38,386.60 35,174.31 
Net earnings 12,380.17 15,414.46 


Int. and amor. chgs. 9,461.37 10,629.47 
Balance for reserves, 
retirem’'ts and divs. 2,918.80 
TWELVE MONTHS ENDIN(‘ 
Oct.31,1924. Oct.31,1923. 
$629, 303.69 $605,348 
437,905.12 404,489.57 
191,398.57 200, 858. 68 
109,436.57 105,880.03 


4,784.99 






Gross earnings 

Op. exp. and 

Net earnings 
Int. and amor. chgs. 
Balance for reserves, 
retirem'ts and divs 

Puget Sound Power and Light Company 

and Subsidiary Companies 


taxes 


81,962.00 94,978.65 






MONTH OF OCTOBER 
1924. 192 

Gross earnings ....$1,028,259.37 $1,062,715.92 
Op. exp. and taxes 705,306.34 672,151.48 
Net earnings $22,953.03 390,564.44 
*Income from other 

sources 52,087.50 5, 558.33 
Balance 040.53 446,122.77 





Int. and amor. chgs 231,781.11 218,309.02 
Balance for reserves, 

retirem’ts and divs. 143,259.42 227,813.75 

TWELVE MONTHS ENDING 

Oct.31,1924. Oct.31,1923 

.. -$12,549,307.82 $12,085, 718.94 

7,954,382.53  7,335,285.35 

4,594,925.29 4, 750,433.59 


Gross earnings 

Op. exp. and taxes 

Net earnings 

*Income from other 
sources 

Balance ; 

Int. and amor. chgs 





680,583.32 
5,431,016.91 


638,933.34 
5,233, 858.63 


2,622,412.28 





Bal. for reserves, 
retire. and divs. 2,611,446.35  2,917,132.69 
*Income from City of Seattle utility bonds 
RAILROADS 
Chicago & Alton 
1924 192 
November gross $2,568,462 $2,780,022 
Net operating income 178,102 
11 months’ gross 28,337,674 





Net operating income 4,020,525 


Kansas City Southern 
(Including Texarkana & Fort Smit 








1924 1923 
November gross $1,820,332 $1,S800,S92 
Balance after taxes 439,247 165,535 
11 months’ gross 19,378 20,346,748 
Balance after taxes 4,266,863 4,287,733 


Minneapolis, St. Paul & Sault Ste. Marie 
(Excluding Wisconsin Central 
1924 1925 
$3,657,219 $2,518,647 
1,517,949 768,541 
26,325,702 26,958,235 


5,189, 490 


November gross one 
Net operating income. 
1] months’ gross 

Net operating income 


Market Street Railway 


1924 1923 


(30,378 


Nov. gross aoe $809,059 $829,106 
Bal. after ord taxes 181,206 211,596 
Total income . 183,603 217,327 
‘Sur. after charges 107,511 156,984 
11 months gross..... 9,020,584 8,968,132 
Bal. after ord. taxes.... 2,020,194 2,156,195 
*Sur. after charges. 1,265,910 991,927 


New York, Chicago & St. Louis 
j 


924 1923 
November gross........ $4,544,825 $4,629,905 
Net operating income. 1,101,305 129,748 
Surplus after charges 771,936 *173,777 
11 months’ gross. r 49,561,400 53,084,222 
Net operating income 8,627,291 8,727,607 
Surplus after charges 5,246,290 
* Deficit 
Norfoik & Western 
1924 192% 


$8,784,734 
2,951,797 
2,990,701 
2,573,401 
86,056,461 7,517,658 
17,831,858 17,631,011 
18,573,400 18,317,575 
13,924,272 14,079,850 
Commerce Commis- 


$S, 303,418 
1,712,603 
1,778,532 


1,394,604 


November gross....... 
Net operating income.. 
Total income 
Surplus after interest.. 
11 months’ gross...... 
Net operating income. 
Total income. i 
Surplus after interest. 

Report to Interstate 
sion 





1924 
$S, 784,698 
2,954,427 
86,058,945 


1923 
$8,303,413 
1,712,599 
87,420,535 


November ; 
Net operating income 
11 months’ gross... 


£ross 


Net operating income 17,836,917 17,499, 70% 
Pittsburgh & West Virginia 
1924 1923 
November gross $396,114 ij 
Net after taxes. 
Net operating income. 


Total income 
Surplus after 





charges 


11 months’ gross. 3,539,818 
Net after taxes 412,640 
Net operating income 1,215,026 
Total income 2,001, 167 





charges 1,955,383 
Union Pacific 
1924 
$16,651,275 
3,894,749 
183,868,177 
34,980,190 


Surplus after 


1923 
$20,349,341 
7,234,194 
194,948,598 
36,637,278 


November 
Net operating 
ll mon s° gross 

Net operating income 


Wisconsin Central 


gross. 


income 





1924 
November gross $1,568,907 ; 
Net operating income 153,686 158,033 





18,950,019 
operating 2,071,172 


Buffalo, Rochester & Pittsburgh 
1924 923 


17,712,596 


1,340,951 


11 months’ 
Net 


gross 


income 

















2d week Dec $308,746 
Month of Dec 615,777 707,053 
Canadian Pacific 
1924 1925 
2d week Dec $3,507,000 $4,492,000 
Jan. 1-Deec. 14 ..... 169,275,000 180,683,000 
Great Northern 
1924 1923 
Ist week Dex 242 $2,332,455 
Jan. 1-Dec. 7 ‘ 554 113,996,976 
St. Louis-San Francisco 


1923 


1924 


2d week Dec $1,839,633 $1,643,054 
a Seer 83,527,303 83,506,714 
+Before Federal taxes 
1924 1923 
Second week December. $2,046,907 $1,994,119 


Jan. 1-Dec 14 106,241,461 115,991,004 
Minneapolis & St. Louis 
1924 1923 
Second week December $325,645 $353,159 
Jan. 1-Dee. 15 14,450,979 15,935,440 


Mobile & Ohio 
19 


W24 1925 


Second week December. $369,408 $374,162 
Jan. 1-Dec. 14 18,671,657 19,318,808 
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6% Bonds 


Prices quoted by 


50 Pine Street 
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INVESTMENT 
IN THE UNITED STATES 


Preferred Shares 


(sen (se, ( sm (sm (ss (se ( (a (ns — (ss (pe (se (se (a (ee ee (se es (ee (a ( me (eee ( ca 


1 
l 


7 


TRUST FORMED 


Common Shares i 


the Agents or Brokers 
BULL & ROCKWELL CO., Agents 


161 Devonshire Street 
Boston 








Southern Railway System 
1924 


Second week December. $3,602 
SOm. THEGG, BE... ccncsns 177,623 
St. Louis Southwestern 
1924 
Second week December. $602,730 
Jan. 1-Dec 14. 24,873,477 
Western Maryland 
1924 


622 








$394,379 
18,288, 654 22,132,3 


Second week December 
Jan. 1-Dec. 14 


INDUSTRIALS 
Cudahy Packing Company 


Statement for year ended Noy. 1 
compares as follows: 





1924 


1924 1923 
. . $203, 750,000 $190,288, 00K 
200,397,771 


Saies ; és 

Expenses, interest, &c 188,278,860) 
Net profits 

Dividends 


$2,010,195 


+. 





$1,431, 66 


$2,083,714 


7,142,557 


Surplus 
Profit and loss surplus 


Hudson Motor 


5 58.84 


Car Company 
1924 192 
$16,247,872 $14,472,3 


396,195 380,67 


profit 
income 


Gross 


Other 


$16,644,067 $14,853,02 


Total incom 
Expenses, deprec &e.. 7,450,009 5,706,002 
Federal taxes 1,120,600 143.4 


Net income $8,073,458 $8,003,624 
Cash dividends 3,781,394 § 601 
Surplus $4,292,064 $4,402,365 
Profit and loss surplus. 10,201,418 9,450,907 
Kuppenheimer & Co. 
The B. Kuppenheimer & Co fo 
vear ended Nov. 1, 1924. reports net prof 





its of $550,979 after depreciatio: ar 
taxes, which is equal to $3.28 a share 
the 100,000 common shares, after 
ferred dividend payments. This compare 
with $877,723 or $6.40 a share in the 
vious yeal 


‘Pennsylvania Coal and Coke 









Company 











1924 
November gross RISKS 
Deficit after taxes *26,66 
Total income 6,84 
Deficit after charges 11,36 
Eleven months’ gross 191,82 
Deficit after taxes *959 
Total incon 12 
Deficit after charges 375,606 738,9 
tLoss. *Profit. tSurplu 
Pullman Company 
1924 
October gross $6,004, 700 $5,878.59 
Net after taxes 641,017 $45 
Ten months’ gross 61,628,321 61.139.77 
Net after taxes . 6,721,427 S$, 100,95 
Above statement filed with Interst 
Commerce Commission does not includ 


revenue from other sources or investmer 
in Pullman Car and Manufacturing Cor 
poration, nor does it take into considerati 
any charges other than taxes 
Sleeper Radio Corporation 

Net earnings for November of the 
Radio Corporation were about $35,000, ac 
cording to an announcement last 
the President of the company He 
that 800 radio sets are being manuf 
each week 


Sleeper 


week 


DIVIDENDS DECLARED 


Several encouraging dividend annour 


ments were made last week The An 
conda Copper Mining Company resume 
dividends at the rate of 75 cents a share 
payable Feb. 16 to stockholders of recoré 
Jan. 17 In the financial district it 


assumed that the stock is again on the $38 
annual basis that existed until payment 
were suspended early this year 

Chairman John D. Ryan, commenting or 
the dividend action, said ‘*Dividends ar 
resumed because, in the opinion of th 


directors, present conditions and prospe 
Gee (ee (ee (1 for the metal market are the best the 
ADVERTISEMENTS. 





After the div 
dend anr I the company’s share 
high record for thr 
ear on t mxcnange 
An ext nd of $2 was declared ot 
non shares, beside 
dividend of 1% pe 
Feb. 16 to stock 
in. 31 The stock im 
wn sharply, as Wa 
nstead of 
ement in connectlo 
ith ti ] dicted split-up i i 
ymmor though officers of tl 
I split-up wa 


cent B iyable 





an ext 


declared 

the New York, () 

le Jan. 2S to stoc 
This is the road 


Was 


declared tl 
ommon stock sin 
1914 - e! payable Jan. 1 
rd Jan. 3 Tt 
end on the sec 
payable Fel 
Jan. 19) 
Company 
imon stock's quai 
declared 
he preferred, p 


olders o rect 


Dit t & Taylor 








taile« 


Hut 


‘ ompanies announ 


the las qual 
Insurance ‘ 
Vidend declaratio 
ll amount to S34 
2? 779.000 has ber 
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alread) 


SO) OOM r S1 
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have vot 
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$12, 700,04 serve to cover di 

massed upon aft 

tment $2,100,008 
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Life Com 
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OPEN MARKET—DOMESTIC SECURITIES 





INDUSTRIAL AND MIS.—STOCKS—Continued 


Key 
5 National Paper & Type com 
1 New Jersey Zinc Co, com 
1 Niles-Bement-Pond com. ‘ 
1 Niles-Bement-Pond Co. cum 6% pf 
1 Paige-Detroit Motor Co, cum. 7% 
1-5 Phelps-Dodge Corp. com 
13 Preferred Stocks . 

Procter & Gamble com 


Procter & Gamble 8%.. 

Procter & Gamble 6%... 

Purity Baking com 

Radio Stocks ae ia 
Rolls-Royce Co. com.... 
Rolls-Royce Co. cum. 7% pf 

Royal Baking Powder Co. com. 8% 
Royal Baking Powder cum, 6% pf 
Safety Car H. & L. Co, com. &% 
Savage Arms Corp. cum, Ist pf. 7% 
Savage Arms Corp. 2d pf. 6% 
Sherwin-Williams cum. pf. 7% 
Singer Mfg. Co. 


wh 


com. 7% 


3 Standard Textile Products com 
-13 Star Motors escrow or free 


Superheater Co. com 


hell ieek hiatal tt ttt ke 


$ Thermiodyne Radio Corp. com 
Troy Laundry Machine Co, com 
Troy Laundry Machine Co. cum. pf 
J - 











RAILROAD 








roCKS—Continued 





INDUSTRIAL AND MISCELLANEOUS—STOCKS 
Rid. Offered. Key Rid. Offered Ke Bid. Offer 
7h 1 United Bakeries Corp. pf. 8%...........0000005. 108 111 12 i os 
185 190 1 United Bakeries Corp. com. siiudaesne‘es --« 182 157 12 HO, ' 
#1 34 1 United Dyewood Co. com. 6%..............4.4. 30 35 12 a% 4 
45 a) 5 United Paper Board pf vee ones 52 W.O 12 ‘ 
87 = 89%] 5 7S oo" See ve 32 Ww.o. | 2 _ & 
100 105 1 Victor Talking Machine Co. com.. xe - 35 120 12 Jol a . 
ioreceanae 1 Ward Baking Corp. of Md. com A.............. 126 130 am py 
117 119 1 Ward Baking Corp of Md. com. B... RSS 47 49 12 > eer 78% & 
155 160 1 Ward Baking Corp. of Md. pf. 7%...... eatka 93 12 a 3 . ae & 
107-110 1 Welch Grape Juice Co. pf. 7%...... er an a eis pes : 
Interested 1 Welch Grape Juice Co, COM. ......cccccccccccs 8 12 Le Morr 77} 
Interested 8 West Indies Fruit wees ER » Oe 52 z ow 3 di it 
4 6 i W. Va. Pulp & Paper Co. com. $4 a 56 60 12 New Y 08 i 
22 20 1 White Rock Min, Springs com ra ibe 14 16 12 Northerr 78 x 
1m) 3=—s-*154 1 White Rock Min. Springs 5% 2d pf ay , 85 0) 12 Osweeg S 87} 8 
an Sas 1 White Rock Min. Springs Ist pf.. 9% 101 12 Pittsburet 169° «17 
112 116 13 Wickwire-Spencer Steel Corp. pf..., er 26 29 12 “9 
112 14 1 Winnsboro Mills cum. Ist pf. 7%..... oa 100 103 12 S 139 ‘4 
on i 5 Woodward Iron com.. maatet 70 73 12 a 44. os 
102 10% I Yale & Towne com. $4 5 secenaebees 70 72 12 hs - 108 i 
ob y Ss Bridge 4 ‘ 
os 1 RAILROAD—STOCKS rr a. 109 11 
23 2h ‘ 12 i} E ’ 198 20 
8 8% | Key Bid. Offered ae eT: 
es ss — 12 Alabama Great Southern ordinary : i. 61 64 INV EST MENT rRUST STOCKS 
ntereste 2 Alabama Great Southern pf 63 66 16 Int'l Se ties Tr fs 1 
18 25 12 Albany & Susquehanna 195 | (208 16 Int'l Securities Trus . wer. A 102 Iv 
R4 90 12 Beech Creek Railroad 38 10 16 Int'l Se r e on 





THE ANNALIST Monday, December 29, 1924 


News of Canadian Securities 




















































































— - PWOARKD of S000 000 000 rade in favor of Canada at end of Novem vast reservoir of raw material for paper production of the United Stats The 
| | invested in « pulp her was thus $172.755.387, against $80, There is, however, a story just carried by greatest portion of the $75,000,000, said 
ind paper industry in I35.S67 a year ago In exports there was The Winnipeg Tribune, to the effect that the Hon. Mr. McCrea, went in wages, 
the United States and increase of over $20,000,000) in grain financing of the proposed pulp and pape! equipment and supplies. About $12,000, 
nearly S420.000,0000 in ind dairy product nearly $9,000,000) in mill organization, involving something like 000 went in food and other suppl from 
Canada Work nearly animal products and decrease of ove! $5,000,000 capital, has been at least tem- the Province ‘If we keep stepping up, 
executed, or just be $20,000,000 in wood products and paper porarily postponed because of the difficulty the man of vision can see what the future 
eun, plus xtension Textile imports decreased by over $7,000, of financing on the basis of the cost of the is tikely to hold,” he commented 
plans of the largest (4M) and iron and its products by nearly pulpwood rights The last bid of the 
Canadian concerns and  $6,000,0000 : Spanish ‘River Company was $1.55—a valu- Bank of Montreal 
continued reports of , ition which, The Tribune states, would 
proposed ew  entel Incorporations render the financing of the projected mill The Bank of Montreal announces that 
' proj 
prise sith from ZOO-ton to 400-ton ca Canadiar rporat s tl ee} impossible a branch was opened at St. Joseph d’Alma, 
wcity promise of a large addition ie D a i ry tal = aie Rpt . “4 on ‘ Quebec, on Dec. 1, under the management 
enaec 7 - otales line -S e repre- . 7 P . 
t en nm t , t fe pgs , p , r ‘ . of E. A. Perron 
© this capital investment in the next few enting a capital of $27,662,400, against Ontario Tobacce Crop 
eur In Canadian trade the product of thirty-six in the preceding week with a Tr 1924 tol ld of Ont 
+} ne ‘ eeded P mt t ‘ . ’ - - S . * it Ht obacco ylelt oO ntario 1s y tac’ 
ly | ri iu ti f wh t. Of th capital of $11,879,000 and fifty-nine, with yegarded as a good crop. The yield is Temserter Ouiget 
only " the production o ea t c17 “24 P : - » ‘ o> gen : m “ge ( T ) 2 
ith -eulaete eiucted ta. <i $17,349,000 capital, for the corresponding 12,125,000 pounds, of which ,261,060 he output of Canadian tanneries in 19238 
t'nited States in the vear ended (Octobe eek last year pounds is burley. There were also 5,479,- totaled $23,607,728, a decrease of $684,156 
“> 4+) “ 2 (00 pounds of flue cured, 1,145,000 pounds from the previous year 
iWre4. SISO LTSS, or SO pe cent Was c Rieti . ! ; 1 » ty . I : Sj 
ia Gees at meateneian. outs ims ial Quebec Power Company of Green River and 250,000 pounds of othe: 
wood The Quebec Power Company has declared ark varieties November Foreign Trade 
In ISSO the per capital consumption of in initial dividend of $4 on the common for : Exports from Canada in November were 
vsprint in the United States was three the year 1924, payable Jan. 15 to stock Great Lakes Paper Company valued at $118,964,536 and imports at $66 
» tls nd in W253 it was fifty wounds of record Dee. 31 . ‘ . aa € saving ‘ : Me 
a nels an ; = zt y! -- » , A. H. Black, President of the Great os le ron "SS ‘ 714 aan . _ of ¢ — 
otal o tha ae tons ‘ - de " * - . " - 4 ame ing to a,b US “or the eigh?* 
' 11 wax consumed in the United Bank of Montreal-Molson’s Merger Lakes Tuper Company, new operating ® J aihe ended Mov. 2) the | 
bead ho a of th total, approx ‘ : ‘ 4 large pulp mill at Fort William, announces $172 pm Ae ‘ . it] we 
Stites vei is total, app i ; ; i ‘ <a aad , 12,755 7, comparing with $ 
nate 1.485.000 tons. or a littie more Shareholders of Molson’s Bank unani that his company plans the erection of a in the 1923 peric 7 Tot 1 ti 7 
: ; ' > a . ‘ : ; ; paper mill next year, with a capacity of ved period. na rac 
han oO) per cent. of the United States con mously voted last week to accept the agree A. ; la ‘ae €1 99 Q19 a. aimed 
oo as Deine ak tats y a ment for the merger with the Bank of 180 and_possibly 200 tons of newsprint ote. stan 442 was $1,230,942,517, against 
upton Wiis produced at home rom its ows . eres a , The ? ee ‘-. $1,304,735, 4 last year Comparison of 
vn raw material and imported wood and Montreal daily They will commence breaking the last two years follows: ; 
aot ianadn. ohh pe” a wad = — ground for the new mill in April, and will ok a =e 
mul} adi tne secon ree pr . oh an: The r el q? 19492 
cur. exported to the United Stetes last Viekers-International Combustion Merger "@¥e it in operation in April, 1926. The Novem ee 
+ more than 1.100.000 ton f new company is now using 7,500 horsepowet Exports $118,964,536 $138,087,87- 
ee ead ae eon SD per cent ‘at fe 8 tal Canadian interests of Vickers, Ltd.. and, when the paper plant is in operation Imports 66,250,490 72,084,304 
: a a . ' & the English engineering firm, and those will require 20,000 --- - 
POSEN TOR of International Combustion Engineering —— Excess of exports $52,714,038 $66,003,569 
» . Corporation of New York have been con- . r . Eight to N 30 
ord of Canada J — a = tight mos. to Nov. 3 
Ford ana ‘ lidated under the name of Vickers and Guarantee Company of North America Exports $704,348,952 $891.981,142 
lord Motor Company of Canuda will re Combustion Engineering, Ltd The directors of the Guarantee Company Imports 531,593,565 612,755,275 
sume operations on full-time chedule of ; a of North America at a meeting recently cama heli eae 
five and a half days a week beginning White Metal Manufacturing Company elected George W. Allan, Esq., K. C., of Excess of exports. .$172,755,387 479,225,867 
- £ pany 5 1 
Jan. 5. following annual inventory closing b vemos ace c ; Winnipeg, to the board, to fill the vacancy 
vhich will begin Dec. V4 Indications are repo started DY a anadian papel caused by the death of James BK Forgan, ‘ tte 
full-time «hedul will continue’ indef ind widely copied in the American press, Zsq., of Chicago iren and Steel 
nitels to the effect that the White Metal Manu- At the same meeting the usual quarterly Production of pig iron in Canada in 
facturing Company was shortly to erect a dividend of 3 per cent payable Jan 15 November amounted to 22,994 tons, or 20 
Foreign Trade factory in Canada has proved to be errone wan dediased . . per cent less than the preceding month 
ous An official of the company last week ; —- and the lowest monthly figure in the last 
Canad foreign trade in November denied the report No confirmation of Mini four years The ‘oduction of steel 
-~ : i Mining Output ding o — see: mm 
ed CAMERON: CON: ~ — as com the rumor that it was the Hoyt Metal B I gots and castings increased to 22,744 tons 
i th Nov mb re | Beas Export : Company which contemplated erecting the Addressing the Empire Club at Toronto in November, or 14 per cent. more than 
iropped from $158 cmt SES to $118,2%5 1586 factory could be obtained recently, the Hon. Charles McCrea, Min- in October. The increase was entirely in 
nd imports from $72,084,304 to $66,250 ister of Mines for Ontario, estimated the steel ingots 
1S For eight months of the fiscal yea Winni > : . tput f the mines of the Province this The Steel C Cc ia | > 
. ~ BA inni g Pul Mill Project outpu rom e mines o 1¢ rovince ul 1e Steel ompany of anad as one } 
nde d Novembe r, exports were $704,348, ” Pp J year between $74,000,000 and $75,000,000. furnace in blast on foundry iron and re- - j 
052 against S602,191.142 in the same J. UO. MeArthur’s winning bid of $2 for He laid particular stress on the increase ported last week that its manufacturing aha 
nonths of 192%, while imports were $531, the Manitoba pulpwood berth No. 2 has in gold production and stated that by 1928 plants were working at 6 per cent. of ay 
ON tO against SOI.005 275 falance of ziven him control of what is admittedly a Ontario was expected to overtop the total capacity 
A\DVERTIS@ MENTS ADVERTISEMENTS. ADVERTISEMENTS. 
a | 
CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN PUBLIC UTILITY—BONDS 
“a Rid gos ion hid. Offer Key Offered 
aniseed , n of Wa nterna WO 0 . i Kell Tel. of Canada 7s, 1925 on mn 
t ‘ . qe ors q 7, 
! snada. Domi f 128 (internal Hy 100 ; > Moron a om 1 Bell Tel. of Canada deb, 5s, 1925 99% 100 
u Canada W. |! . rna ! We “ . ane > 212 1 Can. Lt. & Pow. 5s, 1949 65 
1 Canada y ' ' im wi i ew ' mye, 1954 12 13% 1 D ) Tr ‘ 
i ‘ i itl . Wl Tt) 1 ew Brunswick 6s, 1931 104 106 ominion Pow. & Trans. Co., Lid is s 7 
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i Canadian W. |! 137 1 1 cts 1 Newfoundland, Colony of, 5's 100% 1014 I Laurentide Pow, Ist 5s, 1946 i 98 
j Canadia i... 1 1 lim 1K) t Newfoundland, Colony of, 5%s, 10%, 1OTK, u Mont. Lt., H. & P. Co, 444s, 1952 96 98 
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: —— I x ’ se = i 10% 101 ( ADIL RAILROAD—BON DS 
i snada, Dominion y e) ) hee Tr 1 107 109 Key I Offered 
t Ontario 98% 99 ‘ - “ 
° ° , . ’ ° 1 Canada Atlantic Ry Ist 4s, 1955 784 
t rio eo 1 y. 
} CANADIAN PROVINCIAL—BONDS . = tog ier; | 2 Canadian Northern Ry. 5's, notes, 1924 
Ke 1. Offeres l Outarte 1001 1011 1 Canadian Northern Ry. Ist 4s, 1930 44 95 
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! \ Ihe we wl, 100) 1 Ontario 101% 102 : E. D, & B. C. (gtd. Al.) Ist 4%s, A. & O,, "44. 89% W.O i 
! \ Ibe Dest) s a i Ontario w1% 102! I Gd. Trunk P., Alb. or Sas. gtd. Ist 87 88% | 
t Vibert “4 ws ey 1 Ontario 1a 1 1 Gd. Trunk Pac., Alberta Ist 4s 84 86h 
1 win 945 s ” 1 Ontario 102% 105 1 G. T. Pac. (Dom. of Can.) gtd. gen s 86% nt 
! \ MN UR V9 ! (mtario 160% 101", 1 G. T. Pac. (Dom, of Can.) gtd. Ist 68 69% | 
i All ors TT Wt 1 Ontario 12% 103% 1 Gt. Nor. Ry. of Canada Ist 4s, 1934 S642 88% 1) 
' \ beds pied ith 1 Ontari w2% 104 1 Rutland-Canadian R. R. Ist 4s, 1949 " 74 i 
- . = Hee tte 1 Ontat 10% 11% | 1 Toronto, H. & B. Ry. tst 4s, 1946 84 8514 
' : . ‘ mo re : Jueh R«,, 10Oy, 
- puehet (nh wl T r ron, r Tan A] a ol y 
N 1204 Te i ad yas 10, | CANADIAN INDUSTRIAL AND MISCELLANEOUS | 
\ 7) 0 Ww i @ “nic , s 
t it : ne [Saskia iti W. 0 —BONDS 
' NT ws i Saskat 98% 100, J Kes mae. Ofteres 
i \iberta + ” ’ tel i Sarkat 104 16 1 Abitibi . & PP. Co Lid is, 1940 97 991 
r Alberta ' " Ts) t Saskat my WO 1 Aizoma Steel Ss, 1962 8 1 
1 ah ° @ ‘ ] ‘ hod 1 3 t 1G w_o ! Ashestos Corp. of Canada Ss, 1942 8 
L Alberta ¢ bs) "4 1 i Saskate he 1 1 Can. Car & Foundry Ist ts, 199 1 a 
i ite h Columbia 4 ’ wn \ aes . > hhe oss ) J 
j ! tml ‘ wt ml, W. ¢ “AN N MUNICIP ‘ . ! Cy nadian Con. Rubber ts S44 ~ 
I rit Cnbumal “4 ~ a CANADIAN MUNICIPAL—BONDS 1 Can, Loeo., Ltd., s. f. 6s, 1951 6 | 
} “tt sume sanies > ~ 1 Can. Paint Co, 5s, 193! 85 
1 i tish Columbia i925 WO% Wo) _ tid. Offered 1 Can. S. S. Lines, Ltd Ist ons. 5s, 1943 9 
1 ' tish Columbia oy ony lime 1 Calgary 6s, 1971 wm WLO i Can. Steel Foundries Ist coll. tr fs, 1936 Ss ( 
1 itritish ¢ ambia baw eet, Mn ‘ Calgary 7 1828 ms WO 1 Dominion Coal Co., Lid... 5s, 1940 87 
1 Utritish Columbia 6 he im wt | Edmonton, City of oS wen w TO : ‘ . = = ‘ m 
i j rit h ¢ fan bia & 126 1m m1 I Edmonton, City of, Stes, 1947 48 100 ; mes ee ti mad % “Steel ‘C ) 2 Ltd - et te 1929 w 
: sorted ( inl a 141 0 “ o ; — Winninns he i ron a" p 1 Nova Scotia Steel & Coal Co., Ltd., Ist 5s, '59 6S \ 
anitoba 6 ers tH st pee ite s ° «4 i y - . * ’ s ~ , om 
} pak “ea “a nt os i Maissonneuve ¢Mont., Que.) 5a, 1954 oR 100 ? Sh. Ws. Co. of Can., Ltd., Ist & ref. fis, °31 
i Manitoba Gs, 125, M. 4 rem et i Maissouneuve (Mont., Que.) 5%s, 1930 100 102 7 = ee aoee 
: ee 07 “* er M. & N 14 1s 1 Montreal, City of, Ss, 19-4 99%, 100% CANADIAN PUBLIC lL TILITIES—STO(¢ KS 
anitobs fis, 19 & J 104 1 1 Montreal, City of, Ss, 1956 100 
t Manitoba ts, 146 He 11 1 Toronto Harbor Conn. 4%s, 1953 wx, 93% Wey Bid. Offered Ss 
! Manitoba race 13, 105 i Winnipeg Ss, 1926 100 101 — I Manitoba lower Co on , : 
! Manito 6 a x j Hy Te i Winniper Ss, 145 99 1H) 1 Northern Ontario Light & Power 6% pt 6 ' 
! Ne Iirunsw i ; me wh Woo ! Winniper 6s 146 110 112 1 Northern (ntario Light & Power Co. com ‘ iS 








18—Leo G. Siesfeld. See Page 728 
. Seek ; 20—Newman Bros., Inc. 
ynchon & Co. Ser Page 728 ae . 21—Gude, Winmill & Co. 
> P ‘ > : Co. See ™ d . ¥ ’ 
3. B. Richard & Co. See Page > 2. ee ce oe 22—A. S. H. Jones & Co. See Page *25 
iJ B. Sullivan & ¢ Nec P rs 12 —Minton & Wolff. See Page 712 23—Abraham & Co. 
a a a 13—Morton Lachenbruch & Co. 24—Hercules Mortgage Corp. 
5--Tobey & Kirk. See (12 | 14—Clokey & Miller. 25—May & Co. 
6—Henry L. Doherty & Co. See Page -is 15— Watson & White. Sce Page 709 26—Baker Kellogg. 
7.-Farr & Wo. 16—Bull & Rockwell Co. See Page 71? | 27—Simon & Cherry. | 
8 John J. O'Kane Jr. & Co 17- J. S. Bache & Co. W. O. Signifies Want Offer. ' 


~2e 


Key and Index to Open Security Market 9 Blyth, Witter & Co. See Page : 
10 Elliot & Wolfe. 
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DESCRIPTION 











Abeles Co. (Chas. T.), Little Rock, Ark., $225,000 Ist ser 


OFFERED BY 
Co., St. 


Mark Steinberg & 


Index of Current Security Offerings 


BONDS | 


BONDS 
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| ae DESCRIPTION FERED I 


New Jersey, State of, $500,000 road bridg 


























_rve 7s, yield 5.50% to 7%, offered Dec. 23. Louis. i%s. J & J, due Jan. 1, 1940 and 1955 
Andes Copper Mining Co., $40,000,000 cv 7% debs, J & J, National City Co.; Guaranty | _4-07%, offered Dec. 19. n & Co., N. ¥ 
due Jan. 1, 1943, price par, yield 7%, offered Dec. 22 Co.; Dillon, Read & Co.; *% National Warehouse Co., Peoria, Ill., $175 ‘ 
Brown Bros. & Co.; Kid- 64s, A-& O 15, due April 15, 1927 to Oct. 15 Butz Cc Chi 
Kinnicutt_& Co.; Hornbl & Weeks; Hall der, Peabody & Co.; Kissel, | _ Dec. 16. aciineteingt tes 
‘ Cc g o ornblower & Teeks:; allgarten & Co.; White, Weld & Co.; N, has — = > ‘ ‘ ; 
Spencer Trask & Co.; Hayden, Stone & Co.; Kean, Taylor & Co.; W. A. Harri- ee as oe 0., $200,000 Ist & 
man & Co., Inc.; Redmond & Co.; Cassatt & Co., Marshall Field, Glore, Ward & offered De — oo 1, 1929, price 5 loan & Trust Co., 
Co. : Chas. D. 3arney Co.; Blyth, Witter & Co.; Edward B. Smith & Co.; J. & W. meee ee ee 
Seligman & Co.; Tucker, Anthony & Co., New York; First National Bank, Boston; | Potomac Joint Stock Land Bank, Washingt ‘ 
Mellon National Bank and Union Trust Co., Pittsburgh; Union Trust Co. and Her- | farm loan 5s, J & D, due Dec. 1, 1954, price 1 Stokes & Co., Phila- 
rick Co., Cleveland; Commerce Trust Co., Kansas City, and Anglo-London-Paris 4.70% to 5%, offered Dec. 18 : 
Sibeeld __Co. and Bank of Italy, San Francisco } Southern Gas & Power Corp., $800,000 1 - 
Beaconshire Apts., Chicago, $115,000 cert 1st ser gi Caaiaws , . . mee & D, siue Nov. 30, 1925, price 100 f 
: .pts., é , $115, ce} st : s, iran & McCluer Co., Chi- 0. OF 5 
_M & §S, due Sept. 15, 1926 to 1934, offered Dec. 20. cago l ee n & Co., N. ¥ 
Boara of Trade Bldg Co., Kansas City, $875,000 Ist ser penne a ree agg ll "sy tag ws a 1 City Co.; Bonbright 
Fes Gs, J & J, due Jan. 1, 1926 to 1934, yield 4.50% to | 1947, price 99.50 vield 6.04 S uttaned 1). Ry Inc Halsey, Stuart 
6%, offered Dec. 15. First National Co., St. Louis. aE ee “ inc Hemphill, 
Bowman-Biltmore Corp., $1,250,000 10-y1 f £ 7% notes "5 ; j & Co. ; Marshall 
ED. due Dec. 15. i904 “> — * tes, ‘s ‘ ee | ie] Giore, Ward & Co., 
Dec. 18 » fovot, pri par, yield 7%, offered Peabody, Houghteling & Co., | te el ae lew York 
, IS. —_ Inc., New York | frust Co. of Georgia, Atlanta, $200,000 
* Brunswick Kroeschell Co., $450,000 Ist ser g 64s, M & N, a | “A” g 6s, J & J, due Jan. 1, 1926 to 19382 P, oe t 
: — 1 1925 to 1923, price par, yield 6.50%, offered Lackner, Butz & Co., Chi- } 6%, offered Dec. 18. jeorgia, At- 
. ~ —_ : ‘ cago. } Zeigler Coal & Coke Co., $4,000,000 Ist s f P ental & Gommoerci: 
Cady (Wm.) Lumber Co., McNary, Ariz., $1,000,000 1st | <A, due Aug. 1, 1925 to 1939, price 101 to pa r t & Bovine RB: ee Hai- 
guar sec g 7s, J & D, due Dec. 1, 1925 to 1934, price 101° Sutherlin, Barry & Co., Inc., | © 6.50%, offered Dec. 23. suas 2 On “ae 
to par, offered Dec. 20 New Orleans. ts I I "a t net — 
—— > : i ans Lor vwar Coa... Bie 
« ie - worth Shore & Milwaukee R. R. Co., $7,000,000 | ’ ;  < », Ime 
st & ref g 6s, Series ‘‘A,’’ J & J, due Jan. 1, 1955, price Halsey, Stuart & Cx ——— —————— ———— 
_98, yield 6.15%, offered Dec. 19 ™ National City Co. gue: 
Childs Bldg. & Improvement Corp., $1,500,000 Ist conv 6s, Laird, Bissell & Meeds & Co | STOCKS 
J & J, due Jan. 1, 1926 to 1935, price 101.75 to 103.75, yield ucker, Anthony & Co.. | aii capitol itearlecoepiaao : 
4.19% to 5.56%, offered Dec. 19 N. Y , <_ DESCRIPTION OFFERED BY 
Columbus, Kansas, $27,000 ref #4s, J & J, due Jan. 1, 1926 Firs “ust C Tichi ERT : oe a 
to 1008, yield 2h to 4.40%. offend Dece’2o 4 i uy ny t Co. of Wichita, Associated Gas & Electric Co., 20,000 sha Cc in 
—— rit -_B - ansas issue) pf, J A J O, no par, price $50, off Co.. New 
Commonwealth Apts., Chicago, $155,000 Ist ser g 6s, M & ib 
stacona set be 1925 to March 15, 1932, yield 5% to 6%, Peabody, Houghteling & Co., Bendix Corp., “40,000 shares, Class ‘‘A,"" 5 Davis & Co.; Steir 
ec. 4 Chicago offered Dec. 17 stri & Co Chicago 
Cumberland Co., N. C., $300,000 court house and jail 44 Seas : ‘i Jones: e 
, N. C., $300, ourt house and jail 4%s, Seasongood & Mayer, Cincin Jones & Red 
D : im due April 1, 1929 to 1953, yield 4.50%, offered nati; Mercantile Trust Co., . 3 — 
ec. 1. St. Louis Sotany Consolidated Mulls, Inc., 40,000 
Dakota Elevator Properties, Buffal N $1,000,000 1s issue), Class ‘‘A,’’ pf and partic, 4 
i C t s, Oo, f eo - A st y 
of g Bs. J & D, due Dec. 1, 1944, price 100, yield 6.50%, A, B. Leach & Co., Inc., New meet Das. 2 — » inc., N._¥ 
offere« ec. 19. York. Brotherhood of Locomotive Engineers . I 7 
ba Rockefeller McCormack Trust $1.337 500) Ist cae or pigse dove co et oe i ' : of Locomotive 
(closed) g 6s, M & N 15, due May 15, 1926 to 19% re ‘ -" ; nm ’ units of 2 sh Class ‘‘A’’ and 1 sh Cla nee Securities Corp 
100. yield 6%, offered Dec. 23 7 ee ee en ee a | ee ee ee bure an ong 
Fisk Tire Fabric Co., $2,000,000 Ist s £ g¢ (closed) 64s, J & i So. et eee ac, & Dominick; Bert 
J, due Jan. 1, 1935, price 98, yield 6.75%, offered Dec. 23. Dillon, Read & Co., N. ¥ F ; ties gr de 4a Co, ; Whit 
; : : ° oy IN. . «& Co iyden, Stone 
Ithaca, N. Y., $90,000 coup 44s, J & J, due July 1, 1930 to Westcott, Kearr & Parrott, | N.Y. and Hibbard 
1947, vield 3.95% to 4%, offered Dec. 2 New York 7a & Kitchen, Roches 
Memphis Power & Light Co., $1,000,000 & ref gz 5s. ‘ _ —— : — ; = - 
Series “‘A,’’ J & J, due Jan. 1, 1948, price 96, yield 5.30% Guaranty Co.: Harris, Forbes * National Fabric & Finishing Co., $1,200 Stone & Co Wr 
offered Dec. 23. ; & Co.. New York. ‘ J A JO, par $100, price par, yield % f ipton Co., N. ¥ 
oe ; - aa : : ; : ichards ¢ Boynton Co., 20,000 shares par ; 
ar st Power Co., $350,000 Ist & 64s, Series “‘A,"’ J & D, Minneapolis Trust Co., Min- yer ving Ig vield 7 70%, offe = d De c 
due Dec. 1, 1944, price par, yield 6.50%, offered Dee. 22 neapolis; Northwestern Tr. ————— ro se st AD 
Co. and Kalman, Gates, | Shattuck (Frank G.) Co. (The Schrafft ck & Dominick; Hitt 
White Co., St. Paul. suares comMmimon, No par, price $24.00, offer well & Co., N. Y. 
oy Gas & Electric Service Co., $500,000 Ist & ref ¢ | Standard National Corp., 4,000 shares 
630° oe SM ne & 5, due Sept. 1, 1944, price 96.50, yield Hill, Joiner & Co., Inc., New par $100, price par, yield 7%, offered De ‘ ‘3 
6.30%, offered Dec. 19. i : York United Ice Service Co., $1,500 7% im | 
Nebraska Light & Power Co,. $300,000 Ist g 6s, M & N, due True, Webber & Co.. Chi- yA JO, par $100, price $95, offered Dec & Webster, Inc., N. ¥ 
NOV. 1, 1934, price 96.50, yield 6.50%, offered Dec. 22 cago * For further information see below . 
Business Bookshelf whose knowledge on the subject is limited : ADVERTISEMENTS. \DVERTISEMENTS 
: an excellent background for further in- 
Wicnbbacanintisinas vestigations 
THE BLACK GOLCONDS By 1 F cn een “4 feller. M onsaae eee 
f 7 00) 4. By saac 7 HOW TO INVES? YC i = 2 * obli ler McCormick Trust 
ois “2 ‘ ‘ NVE: )UR MONEY. 32 pp. Ed ' first mortgage on 
Marcosson. 369 pp. New York: Harpe The Better Business Bureau of New York it ockereller 1,54 weer hi ‘cities of Wau 
é& Brothers, 1924 City, 1924 M ° t vals ; lore frontage of over 
‘ Nc a iia, ine ii dilate cCormick Trus Michigan. “The prop 
HE term ‘‘flowing gold’’ is a pictur- N namin mentee Sermns, 203 the unter. o erti sidential territory of 
esque summing up of the importance se gy e Pay nosiagy <0 one a $2,7 Sth  Staee aee 
of oil in the civilized world and typi- ——— “- at ghvte ithe handamen al $1,337,500 ith Rockefeller Mc 
fies the huge fortunes made and lost in one aah = , Se ee rein tt ae fit con ‘ 
of the most romantic industries of the hess Dureau, operauing not for prom: ou First Closed Gold 6s r. = pman & Co., Inc 
Bes? ‘ az Ts for service, and supported by legitimate y ‘ 
twentieth century. For some time scien- business, has had many years’ practical und Chicago 
tists have been predicting the nearness of a gx perience with potiver -ae, frasdn saci aaa s 
period of acute petroleum shortage The aoa : “ny aaliiges gece zs = 
eset Aa 4 : rauds. It is therefore in an _ excellent = 
gravity of the situation is such that the position to give just what points should be Canitelt 
entire civilized world—practically speaking Sse it gr kek ; oka $1,200,000 se Ay geagebor esas referred Stock (pat 
aite tats noetinal coree ih va te considered in order to obtain protection in ’ ’ $200,000: to be is 
today the Piatt ning y sete og ang the purchase of stocks and bonds NATIONAL FABRIC & - ; $100), authorized 
arene eee eee Se neeeee The principles are dealt with under the | FINISHING CO Z ROnOrS = + U8. Bet Cuenees 
carried on for the possession of adequate following heads: The importance of an | . ne ; e $232 per share, and 
oil reserves. dicted ae 4 , (Formerly Lowell Bleachery) mi of preferred stock 
investment program; how to test before ° Earnings f for the te a tie 
j : 7°, Cumulative Pref>rred Stock nae ee i n yea 
Mr. Marcosson, through his journalistic you invest; tests for quality; tests for Pre Peas i as to assets and cumulati pedo sen niece 3 
aa , 4 - - eferred as to assets and ¢ nula ‘ } . 
training, has caught the glamour and the suitability; signs of insecurity; where to dividends. pa fiery be se a 
inherent interest in the dramatic moves get information: the booklet ending with Redeemable at $110 per share ar to ents daneh ‘the 
and counter-moves in the oil game and he ten questions which should be asked of the —, ge ge ; Annual sec we this stock 
* a . i ) % et earnings t 
has made of his work something that pos- salesman and the truth of his answers iaiacenh at Wi. aaah te Saamianenien HAYDEN. STONE co 
sesses even more interest than a well-done found before any security is seriously con- k% of the greatest amount of Pr P , : F < 
novel—because of its actual background of sidered. ferred Stock issued New York Boston 
facts. he — 
He traces the vartous ramifications of the ADVERTISEMENTS. . : 
international struggle for oil, the Anglo- NATIONAL Washing ot fronts 150 feet 
Dutch affiliations and the policy adopted  tamanaae OR eee “3 
by Great Britain and Holland of excluding WAREHOUSE , , oy The building 
all foreigners from oil leases. Considera- P ° Il , bout fou nost modern type of 
ble space is given over to the character of CANCELLATION OF eoria, l. he - “ps eptionally weil built 
Sir Henry Deterding, Sir John Cadman It nie ay SLi recpens ao 
c é J i v j automod t re « en 
and other dominant figures of the industry. $175 000 eral comr asary, an addition can 
A major portion of the book deals with the SALES NOTICE ’ Pep : he vacant lot adjoining 
situation in the United States First Real Estate Bonds sls 
The author strongiy advocates the adop- — _ 
j : of : Security These bonds ure secures as N | 
tion of a strong American policy for the The sale of $160,000 school ca das: Skene on tee land LACKNER, BUTZ & CO., 
development of foreign oil fields, backed , and building located at 1321-25 § Chicago 
by the Government. He evidently smarts bonds on January 3, 1925, is = 


under the fact that we are excluded from 
many fields, while foreign interests have 
been allowed to gain a foothold here 

Mr. Marcosson writes interestingly about 
wildcat oil operations and the foolishness 
of investing therein. He seems, however, 
to realize that nothing that he or any one 
else can say will weigh very heavily against 
the fluency of a salesman and a glittering 
prospect of possibly fabulous returns in oil. 

‘*The Black Golconda’’ serves both as ex- 
cellent entertainment and as a handy sum- 
ming up of the world oil situation at the 
present time. It will be found pleasurable 
reading by any one and wil] afford those 









































































cancelled in order to include in 
a later sale $110,000 additional 


voted December sixth. 


ANNA D. COX, 
Treasurcr, U. F. S. District 
No. 1, Town of German Flats, N. Y. 

































































Brunswick mast 
Kroeschell Co. factory. build fmodate the "Ine 
$450,000 er “9 } 1 : ele $500,000 
First Serial Gold 6'2s 
SECURITY: These bonds are s¢ LACKNER, BUTZ & CO., 
CHICAGO. 


property is 


cured by a First Mortgage on the 
Company's property at Diverse 
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i By Tel i 
elegraph to The Annalist 
Week Ended Saturday, Dec. 27. Bank Clearings y grap S 
Central —Last Week.——— ——Year to Date.——-——~_ ; —Last Week..——— ———Year to Date.—-———_ 
Reserve Cities 1924. 1923. 1924 1923. Other Cities 1924. 1923 1924. 
ona = a aisle tail —_—— Zalti » on ‘ . $80,683, $84,133,430 $4,975, 892,712 
ew York.... , » «$4,360, 729,540 $3.812,811,753 $246,945,367,877 $213,629,027, 787 a * “are Ee norte 37, 127. 137 35,083,437 7 284,387,379 
Shien xo , WH, 862,246 534,501,589 31,326,833,226 31,004,857,859 | CS eee , 59,539,000 57,789,000 3,318, 184,000 
S'. Louis . 126,838,188 123,406,743 7,084, 289,540 7,125,462,221 | Columbus, Ohio.......... pessene 11,301,800 12,041,900 722,565, 400 735, 1 0 A 
Denver POET T Cre T er Kasdioenonsned 17,635,568 1,031,514, 059 795, 746,274 
Total (3) C. R. cities...... &5.042,429,974 $4,470,720,085 $285,359,490,643 $251,759,347,867 Detroit oe eeeceeceeces sda abiacieee aie 122,609,730 7, 227.983, 741 6,695,814,503 
ate 12.7% 13.3% Indianapolis ............00.e0e0: 14,215,000 973,077,000 1, 049,929,000 
nerense ‘ besdnctanemes 2.7% 3.0% Los Angeles....... eueenee Same 3 888,000 7, 137,992,000 442,005,873 
; : - : Louisville ........... AES? 952,167 1,595,341, 33 L 586,770,101 
(other Federal Reserve Cities Milwaukee ....... ‘a : 30, 585,011 898/014. 1, St "1 78,390 
‘ P % 9 25 4) 522 THe pep ~ ¢O4 979 G27 » 97° tops é at Abbe eae eidseeeeuue 30,414,026 1,984, 60: ¥ 2,092,249,111 
\tlanta $58,042,359 $50,533, 7! 2,845, 694,272 2,687,106,213 | Y! uu 414,02 
ee a ; aa st y : - Srp Pittsburgh ............. peeesecen. Be W252 7,951, 462,540 8, 185, 466,29% 
Eston 340,000,000 $28,000, 000 21, 106,000,000 18,852,000,000 I Sn : 9,720,000 Ww, 537,600 613. 531. 400 555, 900 
Cleveland ve 89, 156,039 87,631,689 5,385,057,977 5,575,833, 795 re ede 27,901,944 29,968,961 1,601, 757,894 TTR RTS ON? 
emens Clty. ie eh 112,393:! 114.615.423 6,512,991, 92: 6,858,019. 755 Seattle spcattesteecees ome 29,903,196 : 3,562, 932 1,886, 720, 692 1,941,976,177 ™ 
Minneapolis ...... cages 73,045,813 59,641,168 3,972,398,226 4, 384,888,122 eee eres ase ae EE exo 
Philadel phie re as $46,000,000 449,000, 000 25, 344,000,000 24,038,000, 000 Total 16 cities. $785,884,181 $782,356,511 $46,415,597,28S7 $45,443,721,251 
hichmend , rer 53,774,000 48,530,000 2,791,471, 000 ..595, 852,000 Increase _teseesece eaves 2 0.4% 219, 
San Francisco ‘ 137,600,000 131,600,000 7. 785,548,000 7, 683,268,000 I Total 27 cities $7,138,275, 586 $6,522,628,633 3407,518,249,328 $369,878.037,033 
>. =r EE shun ccuestcaeseande PA 9.5% 10.1% 
Total S& cities £1,309,961,73 $1,269,552,037 $75,743,161,39S8  $72,674,967,885 entire country, estimated from complete returns representing 92.3 per cent. of the total: 
Inerense ° 3.1% 4.2% 1924. PC 1923. 
Total 11 cities a $5,740,272,122 £361,102, 652 O41 $324,434,315, 752 Ay tag e - is agit 988 t = : ~ oy = 
ROM"R 0.07% 11.3% Year to date..... ec ei ; : ; $41,514.800,000 + 28.0 $4730, 599,635 

















Actual Condition Statement of the Federal Reserve Banks December 24 


er as STATEMENT OF CONDITIONS AT CLOSE OF BUSINESS DEC. 24. 








Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6 Dist. 7 Dist. § Di D i 
. ! . ist. 7, st. §, st. 9, Dist. 10, dist. dis 2 

; , Ne w <t ork. fF t22 + Iphia ( “leve land. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. po Pt... aie 

ofl gold reserve ‘ $930,930, 000 5,068,000 — $255,280,000 — $128,531,000 $171,380,000 — $354,190,000 $83,681,000 5 $101,410,000 $61,750,000 $270,542,000 

otal bills discounted 134, 157,000 "347,000 443,033,000 33,384,000 19.815.000 45,161,000 11,867,000 "5,504,000 39 or 
foral U. S. Govt. sec 35, 409,000 169,344,000 20X89, 000 60,050,000 4,611,000 3,805,000 79,898, 000 15,088,006 3 372.4 371,000 55°140,000 
# RK. notes in cire’n.. 215,824,000 394.8% 182,315,000 217,541,000 14,058,000 147,823,000 201,598,000 59,113,000 
Dien memrve ves.aeet. 151.60nee0 903. 165,000 122'882"000 175,196,000 65,060,000 65,620,000 315,207,000 76/857.000 9 '373 ( 
Ritio, & 67 71.1% 74.0% 65.7% 80.2% 81.4% 69.7% "66.4% ie : 158000 o% 





Statement of Member Banks Statement of the Federal Reserve Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities 
Consolidated resources and liabilities of the twelve Federal Reserve Banks compare as follows 










































































New York. Chicago. 
Number of reporting bank hes —. 17. ge ws he regen acne— Dec. 24, 1924. Dec. 17, 1924. Dec. 26, 1923. 
umbe 7 a s ‘ ve Ge yi rede Serve 74> «6 " a ae 
Loans and disc oo gross: Ga ld por 6 ae ame Aes 98 geal : - $1, 747,218,000 | $1,822,424,000  §2,100,814,000 
secur red by U. S. Govt. obligations 860,347,000 $61, 762,000 $23,877,000 sold redemption fund with U. S Treasury. ° ere 45,756,000 $7,048,000 66,278,000 
secu 1 by ~ and bonds 58, 192,000 1,924, 562, 1,f 511,723,000 — - 
the Oans : discounts 1,376, 202, 000 2 0 000 J 7 ov . ieeilliacs . — papi 
\il other loans and discoun Oe . li, _=< ___ 704,238,000 Gold held exclusively against Federal Reserve notes. $1,792,974,000 $1,869,472,000 $2,176,002,000 
Total loans and discounts $1,908, 741,000 %4,285,.341,000 47,000 $1,239,838, 000 Gold settle ot . . 
United States pre-war bonds $1,348,000 $1,031,000 "104,000 4089, 000 19 settlement fund with Federal Reserve Board 637,240, 000 589,590,000 153, 604,000 
United States Libe rty bonds 47,503,000 94, 188,000 991,000 80,296,000 Gold and gold certificates held by banks... es ‘ $82, 605,000 $95, 225,000 341,401,000 
{'nited States Treasury bonds it} 000 12,095,000 .061,000 4, 186, 00 
('nited States Treasury notes 199, 723, 000 ONE, $41, 000 34: 3, “000 Total gol mae: _— = a 
(Tnited States ctfs. of indebtedness 63,678, 000) ’ )” ’ otal gold reserves ......+.$2,912,819,000 $2,954,118,000 %3,071,097,000 
Drv onds, s s and s ties 87 000 N70, € Ms >serves . P 
‘ 1 bonds, stocks and securitic 74.741, __ 40,63 5,000 ___ 206,108, 000 Reserves other than gold ‘ , $4,694,000 94,467,000 (it, 419,000 
Total leans, discounts, investments.* 188, 311, 00H $6,234,547,000 $1,667,612,000 = 
Reserve balances with F. R. Bank 74,025,000 690, 000 163,991,000 174,554,000 iis wo suemneneemen - ——— 
Cush in vault $2,503,000 74 12264000 30:167,000 |. Ua! reserves ves $2,997,513,000 $3,048,585,000 $3, 137,516,000 
Net demand deposits 5, 108,000 +, 307 493,000 1,166.4 1, t Non-reserve cash. 37,668,000 40,418,000 69,661,000 - 
lime deposits 812,534,000 $10,013,000 $51, 207,000 $51,835,000 Bills discounted 1 
iovernment deposits Is OM), UO 16,410,000 175 85,000 3,082,000 — . . . 
Bills payable —_— Secured by U. S. Government obligations . 239,230,000 158,413,004 $41,542,000 
secured by U. S. Govt. obligations 9,635,000 9,755,000 4,430,000 655,000 Other bills discounted ; , 157,199,000 125,398,000 $15,309,000 
\ll other 2,581,000 2, 791,000 $865,000 270,000 feasts : 
——aAll F. R. Cities. —F.R. Branch Cities.— Total bills discounted $396,429,000  $283,511,000 857,151,000 
Dee. 17. Dee. 10, Dec. 17 Dec. 10. Bills bought in open market 380,574,000 335,827, 0M $35,415,000 
Number of reporting banks 255 255 193 193 United States Government securities ! 
Loans and discounts, gross: Bonds / nF 
Secured by U. S. Govt. obligations $131, 986,000 $123,114,000 $33,278,000 $31,686,000 _ 74, 756,000 14,978,000 23,954,000 
Secured by stocks and bonds q 91 65H, 000 %, S55, 90.5, 000 661,983, 000 663,405, 000 Treasury notes $41,485,000 65,281,000 
All other loans and discounts , 122,792,000 5,119,S87,000 —1,691,600,000 _ 1,694,924, 000 Certificates of indebtedness 155,090,000 15,323,000 
Total loans and discounts &S,.(46,472,000 &$8,628,936,000 $2,.386,870,000 $2,390,015,000 . ‘i a 
United States pre-war bonds 92,262,000 92.105, 000 72,015,000 72,934,00) all! & G F oF —_ . 
eleed States Liberty bonds aa oom O10 284 080 a3 gen ooo 3a7° 1685000 Total U. S. Government gecurities. $37,879,000 S504, 162,000 £104, 158,000 
United States Treasury bonds 75,275, 000 33,463,000 Foreign loans on gold. 6,000, 000 6,000,000 ¢ 
United State s Treasury notes 301, S77, 000 459,645,000 All other earning assets 2 050,000 2,050,000 51,000 
United States ctfs. of indebtednes L0G, S18, 000 221,274,000 cL, 502,000 41,: 
ther bonds, stocks and securities 1.11, 101,000 1,645,521, 000 696, 159,000 697, a37 “00 Total P ne wor Pe = 
- —— otal earning assets. 31,922 $1,192.85 $1,297,775 
Total loans, discounts, investments. 11. 900), 227,000 $12,004,228, 000 $35,716,825,000 $3, 708, 746, ooo & assets 7 $1,151,952,000 1,192,550,000 $1,297, 000 
Reserve balances with F. R. Bank 0), 000 1,213,515, 000 281,546,000 : Five per cent. redemption fund—F. R. Bank notes 28,000 
“asn in vault 067,000 161,819,000 73,512,000 Uncollected items 4 » r . way 
Net demand deposits 67.000 — 9,247.843.000 2184 943,000 d co : ed em: ‘ eae 674,514,000 $31,419,000 3591, 608,000 
Time deposits 730.000 2° 449°670,000 Bank premises 61,819,000 61,768,000 57,105,000 
jovernment deposits TH0,000 3, LOS, 000 ¢ 23, S75, All other resources. . 23,827,000 23, 458,000 15,684,000 
Bills payable r2. 548, 000 26,595, 000 S875, 000 35, 100,000 a. . oe a 2. ae 
Secured by U. S. Govt. obligations P a ag ” - tate 
All other 1), 220,000 16,570,000 14,925,000 12,008,000 Total resources. ; $5,127,273,000 35,198, 498,000 $5, 169,377,000 
—Other Selected Cities.— - : = ee 
°91 291 LIABILITIES— 
Number of reporting banks Federal Reserve notes in actual circulation $1,041,747,000 $1,871,453,000 82.340,375,000 ‘ 
Loans and discounts, gross Dec. 17 Dec. 10 Federal Reserve Bank notes in circulati ~ 
" ° “ . . ae < s é s in circul: —net.. 0, 004 
Secured by United States Government obligations $26,185,000 $24,715,000 Deposits: : ies paella anes i 
Secured by stocks and bonds 661,983, 000 554, 234,000 spoes H 
All other loans and discount 1,601, G09, 000 1,374, Member bank—reserve account 2 299 ST0,000 2,214,744,000 —1,874,486,000 
Total loans and discounts &? 386,870,000 : Government 38,081,000 8,542,000 $2,511,000 M| 
United States pre-war bonds 97,394,000 Other deposits. . 1 233, 000 33,022,000 20,572,000 | 
tnited States Liberty bonds 194,515,000 196, 795 i, 000 | 
{('nited States Treasury bonds 16,844,000 1 150,000 . P “ . = 
('nited States Treasury notes $5,552, 000 Total deposits : ‘ $2,311,184,000 %2,256,308,000 $1,937,869,000 
a a s - — oe of indebtedness 11, 738,000 16,< ~¥$ Deferred availability items : 526,992,000 723,943,000 535,490, 000 
f ‘ 4. 8s Ss d se s 33, 252 ie . ; 
- ‘ 7 Arenas ge curitie 533, 22, 000 530,623,000 Capital paid in. 112,026,000 112,036,000 110,103,000 
ota oans and discounts and investments £2, 874,874,000 $2,863, 391,000 . >») - On om » 
fteserve balances with Federal Reser\ Bank 176,204,000 184,428, Ou Surplus — 220,915,000 220,915,000 213,300,000 
‘ash in vault x9, 5342, 000 88/987.000 | Ail other liabilities 14,409,000 13,843,000 26,701 .000 
Net demand deposits 1. 780,882,000 1,772,937, 000 = 
Time deposits 092, S48, 000 992,914,000 Tess "- . c.n of 7 , — ear 
iovernment deposits 14.454. 000 6.433000 To.al liabilities , $5, 127,273,000 $5,198,498,000 £5,169,377,000 
: Gills payable: ; 3 is = Y 
Secured by United States Government obligations S878, 000 6,617,000 Ratio of total reserves to deposit and Fe derst be 
on tu) "17 
\Il other... 14,925,000 13,217,000 serve note liabilities combined nD 73.46 728 
talents . = Contingent liability on bills purchased f rc foreien 
FOREIGN BANK STATEMENTS FAILURES (DUN’S) correspondents c41,754,000 842,725,000 $17,508,000 
The following changes were noted in the -Week Ended— 





weekly statements of the Bank of England Dec. 18,’24. Dec. 20,°23 * i 
Call Loan, Time Loan and Commercial Paper Rates 











aui the Bank of France Over Over 
BANK OF ENGLAND Tot. $5,000. Tot. $5.000. Call Time Loans Com. Dis 
} i ,= *¢ : 97 ¢ we Be ; ° ° 
G Nd olin nd bullion. m increased £12,734 East . 1365 07 141 4 Loans 60-90 Days 6 Mos 1-6 Mos. 
iererve “4 , depurt- South xo is | 85 Bs — 7 din ay Ga? "31 
ment, gold and notes lecreased - 116 61 95 =e Last week. ere . . o WS 3% W314 i @ 1 @"% 
Notes in circulation increased est ‘ “ pe ™ Previous week.. ; 314002); 4@3% 4 @% $ @2%, 
; ny . q ” = 2 r 4 
f.-ans on Govt. securities.lecreased 120,000 Pacific ) 10 39 20 | veer te date....... eek: .5%,@2 5 @2% 5 @2z, 5 @ 
louns on other securitics..increased 11,192,000 - — —— “ 9 - ‘ . PY, 
Notes in reserve decreased 4,246,000 Uni . : 71) 19 260 299 Same week, 1923 eee ccoscercoce. GR, 3 ” » @t 
Public deposits increased 4,295,000 nited States # on = — Same week, 1922 ; even -. W 4 > @t% + ary » @t4 
Other deposits increased 2,529,000 Canada 465 22 3S % 


1924 1928. ae r — eo 
Ratio of reserve 14.6 4 15.75 Ww ek Ended ’ BAR GOLD AND SILVER 


Dec. 28,°22. Dec. 29,21 











, , _p Th Over Over 
RANK OF FRANCE, F en = Rar Gold Bar Silver Bar Sliver ! 
Frances. . Tot. $5,000. Tot. $5.000 F ae ' N.Y. rt 
‘ha in band increased 101,000 Kase 152 o8 1S 106 ; n London \ : ame on in i 
Silver in hand increased 413,000 South 105 42 146 71 Last week. ; ore --SSS OGd@SSs Oil 52 32,1 HT, CUM ae 
Not in circulation .. increased 85,546,000 West 103% 5S 111 70 Previous week SXSs 100@SXs 07d 3212 132 Fl GSc @67T3ec a 
a-t ‘ sits decrease : 17,000 7 ; 26 , = ~— . - - 
oh 4 > cee — — eal aun Pacith he ad as tt Year to date je teo tee .9Ns 040@S8Ss 05d 6,32 hl ZK CMEZIC 
fie discounted increased %40,672,000 United States Ww7 22% 171 201 Same week, 1925. Tis ...953 010@B4s 10d RFK ADS Ml iH), cGy c U 
‘ arCes P increased S511 OO Canada ro 45 63 $2 Same week, 1922 Ss 71:16;SSs @Scd SUK Te ah 
{ 
1 
. > 
, 
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~~ Saieeoad . 
INDEX ANNALIST INDEX OF WHOLESALE FOOD PRICES DEX | ransportation 
NUMBERS BERS 
225  — T + 7 7 - . . - - - - - 
| | 
| | | | Per Cent 
| | | 6 Departure 
as = a. . =e a ; t T T T T T =" aot oe Revenue Car Loadings Perio Ni ] 
| Yo od All commodities... .. Week er 1 
aa on calle 7 * Pet Grain and grain products Week ) 
175 | | poeta o* \-o** Coal and coke ; mez Weel ‘ re 
f | t 4 Popes a T ] osetpen if t "7 Forest products.. aN Week er ) 5 
| Manufactured produc ts. Week er 0 
| | | All commodities. . . Year to I 42,5 5 
oe ee oe oe j | Grain and grain produc ts Year t > 0 
} | | | 1 Coal and coke...... ee Year t S861, 861 1.8 
Po | Forest products.. Year to De 2.81 2,948,444 + 20.0 
| | Menufactured products. Year to D 9 25,204,008 14.6 
2 j i | = a | a ; Freight car surplus......... ...5econd ¢ 151,077 + 47.8 
Per cent. of freight cars serviceable Dec. 1 90.9 1.0 
| Per cent. of locomotives serviceable De 1 2 7.0 + 635 
| Gross revenues DE a pipes Year t $4,7S8,331,916 + 3.9 
t 4 4 4 | 1 | } a etpe nses eee Tey ee Year t , iO 977,518,258 4.8 
a wine Pn. 45 5560-0%0os Year t . $1,287,503 + 24.1 
1923 1924 | Rate of return on property ‘investment ‘ 
Se aa Baas : Eastern District Y« t 21.0 
Southern District. Ye t S 
WEEKLY AVERAGES Western District. , Ye t 3 
f United States as a whole. Year to N 25 
i SS. ree BOR. FBS | Bec. ZO, TEAS... «seen 173,682 SUMMARY OF ID 
‘ CAR 
= <" "ieee 205,330 | Dec. 30, 1922............ 186,967 LE CARS AND CAR LOADINGS 
Year to date 190,000 fs AMERICAN RAILWAY ASSOCIAT ION 
Novy 14 Ne 7 oO oO 14 On i 
Yearly Averages Rone aes cee ae eg 12 135,413 139,19 
dec. 13 Dec. ¢ } ‘ 15 p 
ee ee . 178.000 PS ad-d-bonrad ale ad peas . ; Car loadings 956,761 MIS, 25 7 1.015.704 ‘004 4 
DE sb naneNS.o0 0ahicasccsenensdesnscene 186.290 BE Send Caanccssaaaduase. . . 261.796 
” 74.308 EY hip cn chakid ee einai tee tn . -175.720 “AT ( 
eee est aOR tee... “138.980 GROSS RAILROAD EARNING 
SA Re a ee 295.607 SE da aWndche oki aeleweais 80.096 , I 
Second week in December, 16 roads ‘ 7 
ITEMS COMPOSING THE INDEX First week of December, 16 roads i 
Fourth week of Novembe 6 roads 
Last Prev. Range for 1924.— Same Week—, Third week of lavumen, 3s ’ an ) S84 
Vet k >, eek. ¢ High Low. . ie 1922. Month of October, 194 roads , 2 0 
Hogs, medium to heavy..... : $9.40 $10. 7625 $6.90 $8.3125 From Jan. 1, 194 roads 6.70 
Steers, good to choice.......... 9.875 11.075 9.90 10.175 
Reef, salt, per 200 pounds....... . _ ; 
Pork, salt, per 200 pounds ALIEN MIGRATIO 
Flour, Spring patents....... 5 
Fiour, Winter straights..... October Septemb ; 
Lard, Middle West, pound... Nor Non iad 
Bacon, clear side, pound Imumi Immi Imm imn 1 Imm immi 
Gets, Me. 3 and Ne. &....... zrants. grants. grants 2 t ants ant 
Potatoes, white, per bushel 675 5550 Inbound 27,402 17,822 27,941 26,0 1? 6.300 19.06] 
Beef, fresh, per pound...... 0950 1500 oe RS : 
Mutton, dressed, per pound. 1050 _-1200 m fon 4 — N S Nor 
Sheep, wethers, 100 pounds r- 8.00 7.873 poses mod E smi ; . Er 
Sugar, per pound Sa aaa 0800 O890 0705 grants. grants. grants. an ants nis anal 
Codfish. p Binnne per pound. 0935 at) Outbound S41 12,067 8,601 14,580 44 G,S31 14,491 
Rye flour sepa OT i eae 7.6875 i Gain or loss +i, 461 +5,755 +19, 270 +5,4 { | M478 44,571 
Corn meal, per 100 pounds..... LD 2 Aliens debarred =, 341 2,114 2. 20s 
Rice, extra fancy, per pound... ’ ae 
Beans, medium, per bushel.... 3 IRON AND STEEL FIGUI 
Apples, extra, per pound... 0 
Prunes, 60-70s, per pound..... 750 Ni 192 
Butter, creamery, pound 4375 Unfilled steel orders, tons... 4,368,584 
Butter, dairy, pound............ 4050 Steel ingots produced............ 120.551 
Sathee — Te! ome Pig iron production, daily, tons ag — Pegi 
otal last F I ‘or Cent. ¢ otal 
Pig iron (Iron Age figures).. 1 “1 
WHOLESALE COMMODITY PRICES ee 
Last Previous Veek Ended FAILURES (BRADS RI 
Commodity. Unit. Week. y Dec. 29, 1923. 4 No 1G 
Adirondack spruce, 2x4...... 1,000 ft $45.00 $46.00 5 a 1 Roe 14 
Antimony (Asiatic), N. Y... , eS 15%, 09% Commercial Failures. .... liabilit 5 . af : Seta S6n.91 
DEE  diucesheakaseudakenes Bu. 0 56 . ' 2s : aa , ; 
Cast iron, Chicago..... =e Ton 19.50 20.00 
Cael, an., stove. Co.....00. , Ton (gross) 8.53@9.50 0 3.00@9.25 BUILDING PER 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1. 85@1. 90 90 1.90 
Coke, furn. spot......... saan Ton 3.75 4 00 124 Nov., 19 
Copper, electro ............ Lb. ; Building Vermits..... nr a. : fil ' 1 
er err ree oe eae in I . 2 GS,653 $245 24 
Eggs, fresh, firsts........... . Doz. , Ae 7 
Gasoline, BBI. «...2-2--. Gal THE WEEK’S PRICE RANGE OF GRAIN 
ay, No. 1... on 
Hides, nat. Lb. WHEAT j \ 
Iron, basic Ton ss ’ : = 
Iron, Bess., Ton Last Week. Same Week 192 | e} Same Week 19¥ 
Kerosene, tz Gal. High Low. High Low. | High Low 
Lead, N. Y _Lb. December 1.79% 1.6744 1.02%, 1.4 2 vol iS 
Leather, Union ........ Lb May LSS TI 1.08 1.058% | 245 THs i2 
Lemons. MM, wardisiedeaeaweené 300s July 1.5% 1.471, 1.061, 1.041 7 8 i 7 
Ahad aialined 0 nice. chika newieeceasasiad Gal. OATS 
Pa. hemlock, base price 1,000 ft 0g } 
were, GUUMES 6 nwccccicces . . Bb. Last Week. Same Week 192 | Same Week by Ves 
we . 20-ine Be § Spot ? High. Low High Low. | ligh 
Printcloths, 39-inch, 68 Yd Contract ( i titi.) G21, “BT 1 40) Me art : Gr 
Pi . 3 3814-inc at Cc § Spot i eee .. .<Gi% 2% 425% $4, | i9 7H 72 
Printcloths, 38\4-inch, 64-60: Ya i ere July ee “Ot 33, yn | 51 s41) <7 
ge ot Fi., tet Latex cr...... . Lb. 
Silk, Canton King Seng. gr. 14-16 . Lb. WEEK’ *y ANGI . 
Silk, Sinshiu, No. 1, Y okohama ; Lb. THE EEK Ss PRICE RANGI cO r'TON 
Spelter, St. Louis See War Lb. Same W 12 
Tin >= EE SES ee ere Lb. High Low 
| ae ; 100 Ib January 02 $4.4 
Wool, O., fine unwashed delaine, Boston Lb. DE hic ne sth anasbne owes 1.438 5.1 
Wool, O., half-blood unwashe:i comb, soston. Lb. A RE ee A 85.9) 
Yellow pine timbers, long leaf, 12x12.. 1,000 ft. I iri oc Sia eri ad ob Bade ha W'S:0- 68. OOS S 2 ( 4.4 
TERE oc ccensccddaderesreaeces > 4h4 ON M5 
The week's cange of exchange on the principal foreign centres last week compared as follows: 
- DEMAND. -—— - - 
Last. Week. Year 1924. Same Week 192% Last \ Sear Week 1923 
vormal exchange. ig Low High. Low —_ . isl I High Low 
' Wid (4 733 4.208., wdeb4 i2 7) £5 
I RANGE OF DISCOUNT IN STERLING AND FRANCS , Ds ga ~ «sl ;. . 494) 41 20 
- | Selgium ........ 441 4.) bd 
| | Switzerland W744 1.455 
2) a or rb eee 4.31%, £.331 ; 
wefeefreh af ceafnaen Holland ..... 47.80 H.-0 N. Un) 
Se | Nite ht, Greece ........ 2.01 1. 1 
ie ] th ‘tsi WN? ne cies 12.95 13.90 as 
| q a —Denmark ..... Vee 17.8 ru 
| | { } } } Sweden 1 30 "45 0N ’ 
| Norway 14.70 to.0) s 
a Russia* on ' 
oe 4 Bombay 31.08 ~s ; 
vf | Calcutta #1008 : : aa 
Hongkong 1.125 »? ="? ate 
: Peking .. fe yd 4a-Ue 3 
! | | Shanghai ‘~ ' . é o. 
TE Kobe .. 16.28 - ” 4s. 400 
afi RAM ree Yokohama 465.28 ( ats = 
Tw=.]. | pefceateces| Manila ..... . ges as). Se ee 
“WMoetes “| “Tes el. sue ; rans aM 3 ren HG ’ 2K 
| ; t t | *Peeete, ojos t oo a nos Aire s io > hit eee spre gee 
Ps... 1 Je ‘ Germany?+ 24ST 
| “4 | ; PEK VM ' ee OO14S WOT ATS aw u 14 OLE 
| Pol: indi 0° oaaae WhhitG Py ) WZ = OOOO T 
} “4 | Czechoslovakia 3.025, m4 2.2 3.02 2.2 rie 
| Yugoshivia 1A! Vast wr | 1.153", at 
judd | - . Finland 2.2108 “s 2.4i! p oe a4 
| ' Wi NE Wty f Rumania aT | : : Olt, va" vty 
Hungary ool} vy wl aa wn. oole OOD ( OOS Ww 
*Tine fizures given unedet clovecene we offered and bid prices for 500-ruble notes, while under “cables are the 100-ruble 
fuetations for new veichsmark. Trading bexan Nov, 7 1924. “ 5 
iWuotation represents value of old Polish mark last year. Conversion of old mark has been made into sioty, with a ratio of T.S00,00% 
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RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE Bit . SHARES SOLD ON NEW YORK STOCK EXCHANGE R CENT. | 
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TWENTY-FIVE RATLROADS 


Net Same Day 













































































High Last.Ch'ge.LastYr. | Hig! Low Last. Ch’ge. Last Yr 
Dec s0),34 79.58 20 97.48 Dec, 2 Holiday 57.15 
Dec on 79.76 TS. 02 it Ha den 25 Sd OG rh! ee | ao 4+ it) 57.28 
we. 24 70.00 “9 25 i] 17.63 T ee 7 NO). OT 4 9.72 + .03 57.72 
TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day 
High Low Last. Ch'ge. Last Yr Hiel Low Last. Ch'ge. Last Yr 
lee, 22 31.33 1285.69 130.66 + 44 109.13 Der aa) Holiday 109.29 
I ee 4 131.05 9.02 120.53 1.13 Hi'dy Dec "6 132.80 130.56 132.13 1.77 109.46 
oe 4 130.88 OO Ot 0.36 - 110.00 Dec 27 133.37 131.94 32.62 + .49 109.45 
COMBINED AVERAGE—5O0 STOCKS 
vet Same Day Net Same Day 
High Low Last. Ch ge. Last Yr High Low Last. Ch’ge. Last Yr 
Dec, 22...105.83 103.81 105.12 04 83.50 De * . Holid 3.99 
Dec, 23...105.40 103.80 104.22 ow H'dy Dec 45 106.43 104.88 105.91 +1.07 83.37 4 a shone 
ies 24... 105.19 O3.80 104.84 (2 S381 Dec. 27...106.69 105.70 106.17 26 83.58 WEEKLY SALES Of ISSUES COMPRISING ANNALIST AVERAGES 
YEARLY HIGHS AND Lows a Tk a A WAY Ek PT OCT NOV DEE AN FRR Wy TG as 
Higt Low | High Low ; 
16.698 Dec 2.20 Apr i918 80.16 Nov 64.12 Jan . aS 
02.52 Mar 77.15 Oct 1917 1.46 Jan 57.47 Dec . 2 > wee , P _— . 
03.06 Oct 66.21 Jan 1916 101.51 Nov 80.91 Apr SHARES SOLD ON NEW YORK STOCK EXCHANGE 
73.13 May 8.35 June 1915 4.13 Oct 58 0) Feb Week ended Dec. 27, 1924 
04.07 Apr 1914 30 Jan 4.47 Dec 
90.59 Nov 9.73 Jar 1918 79.25 Jar 68.00 June 1924. 425 922 2s 
date Monday) 28 1,476,068 754,990 loliday. a 
Tuesday ° 1,014,942 Holiday 905,773 
Amount of ils n nedustrials « nprising the week's tota lealings compares as follows Wednesday . 1,011,940 1,313,515 069,830 
with last year Thursday Holiday 304,101 238,681 
y 27, 1924 lec, 29, 1923 Differences Friday 1,454,877 096,679 30,620 
hailroads 19,510 676,295 +-243,215 Saturday 1,047,455 748,985 159, S76 
industrials 145,772 4,521,975 +4523, 797 —— 
- Total week », 198,270 714,850 
Total 6,065,282 », 198,270 $867,012 Year to date 236,685,211 (0,753,997 | 
' 
. Wl 
toc ransactions—INew Yor toc ACHANLE 
lighe d est ¢ he yea e based es of 1U0 shares Where prices are used for less thar t Si they are marked with an asterisk (* 
; D 
Week Ended Saturday, December 27, 1924 Total Sales 6,065,282 Shares 
lea y ? ‘ Kange \mount Las I dend Week’s Transact 
igz2 ve vl4 € r 3 Capital ¢ Pe 
High Low ligh [ r t Dat Stock Listed Paid ent riod, First. Higt Low Las hange Sales \ 
re] re De 12 ‘ it OWER & PAPER (sh.) 27),000) Oct. 20, ‘24 $1 ‘ 61 62 i2 200 | 
as 8 s i , e 8 Ja id } r 4 12,000,000 Sep 0 24 $1.50 Q 9 vo th RY 0 
23 10% ’ f f Jur 9 i ‘ ely 13,750,000 14% 15% 43 15 900 
60\, 315, + ‘ i Rly ‘ ‘ i e | ely pf 12,500,000 Oct 7m Q rie 0%, 4 " 0 i 
66 tly i2% “ ‘ ’ ;: ar \ j tion h.) 190 868 Oct 15, "24 $2 Q sou 89 s8 RRY, ow i 
18% Ne i% t'4 ‘ D 6 " May 14 \jax Rubber (sh.) © 425,000 Dec, 15, 20 $1 12%, 1344 2 14 4,800 
™; ¥ é t ‘ Ala wold Mine ($10) 7,500,000 tT) 12 1 600 
2 Na Ma i j iD \laska eau G. M $10) 13,967,440 1 ! ¥ 300 
3 Ma 1 ig Mar 1 Albany & Susquehanna 3,500,000 July = #4. SA 
“100% = * 101% \ t Westerr July 1, "24 SA ” ' 
125 107 6 ) Ly - " May \ Amer able 2 Oct. 14, '24 1% Q J N 
100% 100% \ ANCce ealty 2 500,000 Oct 18, °24 2 Q 100% 
91% how RO) ly R7% De 8 t Ma 8 Allied Che al & Dye (sh.) 2,178,109 Nov 1 24 $1 Q 85 5. R33 84%, 11,190 } 
115% 101 112 105% 118% Dee S 10 Apr a Allied Chemical & Dye pf 39,284 900 Oct 1, "24 1% Q 118 118 is 118 100 4 
SUN x7 % ! 7% D ‘ i May 2 \ Ch ‘ Manufacturing 26,000,000 Nov. 15, "24 $1 Q 71% 73% iS, 72% 23,900 ! 
i R6% 97 89 ‘ 1) \ ’ \ ( Manufacturing pf 16,500,000 Oct 15, °24 1% Q '04 104% Mt 1044 + 00 P| 
7 66 105 > Amaigar Sugar ist pf 000,000 Nov 1, "24 2 Q 47 i 
12% 27% 6% ™ 1 J ai s Ag American Agricultura! Chemical Apr. 1 21 2 14 $i, 14 700 / 
72% dM GR% aL 0 18% Apr American Agricultural Chemical pf Apr 15 1 iy 38% 100% a 10% 2 800 | 
91 7 ow 77 ® la s Amer an Bank Note ($50) Nov, 15, ‘24 $1.25 Q inh 1 100 
My 1 “ 4 May ( Ame in Bank Note pf. ($50) Octs 1, "24 Q 
49 1% 191 > t f Mar 4 A me Beet Sugar Company 15,000,000 Oct t1, ‘24 } Q 42, $2! 4 1.600 
ROL #1 4) ’ Ri% | 8 o 4 Americar feet Sugar pf 5,000,000 Oct 2, °24 Ibs Q ~ r 4 4100 
an 1% ao ‘ 8% Jan . 5 Al ‘ ’ Bosch Magneto (sh.) 138.266 Apr a $1.25 33 {3 y. 200 j 
SB ! R3\4 69% : I i \ ; 4 Brake Shoe & Foundry (sh.) 156,041 Sep. 30, '24 $1.25 Q 8v 1K 89 48 3 OM) | 
13 DR44 1 102% 110 Mar 6 14% July 0 \ rake Shoe & Foundry pf 9,600,000 Sep. 30, °24 1% Q 107 107 ‘7 07 100 } 
76% 2% TT I , . A I n Company 41,233,300 Nov. 15, °24 1% Q 158 158 2 1G 2 400 1} 
113% 93% 11 15 19 Y 7 0 8 Can Company pf 41 300 Oct 1, °24 1% Q 115% it 1¢ 400 
201 141 1&9 sK1, "4 < 7 ‘ ; Amer ar ar & Foundry 10,000,000 Oct 1, °24 ; Q 184 44 84 IB% 5.200 i} 
i76% a tbe 117 y s 18% Apr , American ur & Foundry 1 300.000.0800 Oct 1, °24 Vy Q 124 124 24 4 100 ab 
1h } ! M A me in Chain, Class A ($25) 8,750,000 Sep 30, ‘24 Atk Q 3% + 2 Bly, 1600 < 
ia \ " ID 4 Apr ‘hicle (sh.) 80.160 Nov 1 »0) 1 w ’ ) thd) » 
” De 1 e] ‘ , . tificates (sh.) 80,340 ‘ 7 100 {, 
10% 2 r ) Dec Fet 5 4 Chicle pf 1.200.500 Apr 1, °22 1% - 4 . | 
S& Nov 9 aN N 1 ‘ e pf. certificates 1.699900 38 ; 
73 4% 7% ’ i et - June t \ ‘ i ts Syndicate ($10) 900) , 1, ‘ > { 
162 12¢ 87 I Mt KR Apr 4 : res Q 145 44 ‘ +9 
” ’ M Arne n & For n Power, 25% paid C Q - oT - -J t 
"” A ‘ A ican & Foreign Power, full paid Q 133 ! 
17% 10% bike. 145 ve 4 s A i Are t Hide & Leather AB ho. 2 - 
74% 8 HG 2% De ’ J Ar n Hide & Leather Company pf 63% Hy 8 9 i 
122 78 78 “6 Feb Au R , 1 Ice 7,161,400 Q x9 4 8 y § | 
95% 72 7 83 Feb , American Ice pf 15,000,000 Q 78 80 . 80 
50%, 24%, ‘ % Nov. 26 17% Mar. 19 American International 49,000,000 3314 ‘ 2 3 
13% 9% 10% ; Jan. 9 May 19 \ in-La France Fire Engine ($10) 3,770,800 Q 11% 1 ! ! 
01% 93 91 3 Nov. 6 95 Ket t Amie La France Fire Engine pf 2 948,300 Q 18 
12% 28 13 Ru Le 4 2% May r Ame ! i ed 16.7 : "8% 27 2 GF aL 
64% 48 8% 18 Nov. 29 0 Apr 1% American Linseed pf 16.750.000 - 46514 45 $4 46 900 
64% ON Ie r 0 Ay 1 4 erica Locomotive (sh.) 500,000 Q 97% 108 OG ri 900 
122% 112 114% 0 sep ’ 144 Ap t Ame un Locomotive pf 25,000,000 Q 120) 
53% 4 '% 4104 ~ Ix . J Arne Metal Company (sh.) 191,543 Q ") * +9 12% 19,300 
115% 107 117 ( De 7% Apr ) American Metal Company pf ) 000,000 Q 115 115 115 115 100 
2 N 1 Amer n | 10 pf 7 6,000,000 Q 9. 
129 R2 6 5 Dex 1 “4 Apr 6 American Radiator ($25) 20,708 300 Q 130% 132% 130 2 TOU 
119 119 120% 125 lune 6 120 May Ame un Radiator pf s*00 000 Q 125 
R83 Oct. 9 77% Nov. 17 American Railway ‘Kxpress : 9,456,800 Dec. 12, 24 1% Q 81 81 Wty 79% 800 
é 100%, es 110 Der. 12 os Jan > American Ro . Mills 7% pf 11,809,700 Oct 1, °24 1% Q 1084 
16% Dee iv Jar Amer | es (s 200,000 ; iad 14 +4 +4 100 
10%, Nov 9 my «De is American Saf tazor 36% 55% 6 it t . 1,500 
\mer r din 4,714,400 Nov. 1, '24 2 Q gu H 
y 1% 10% 15% Fet 11 , 10% Oct 8 \merica Ship & Commerce (sh.) 669,243 - 124% 12% 11 11% 2 800 { 
67% 69 iy 100%, De 6 r Jar 14 \1 ni Smelt & Refining Company 60,908,000 Nov 1 24 1% Q 91 100% SY 9934 + 8 58,000 3 
104% 12% 92 107 Dex 26 6G Jar \merican Smelting & Refining Company pf 30,000,000 Dec 1, °24 1% Q HG3@ 107% 115% 107% + 1,200 
ine in2y 130 1 Nov 1 184 Apr An ‘ iff 11.000,000 Net, 1, °24 ; Q 148 148 18 148 100 
10% iat 95 100 Aug 1 944 Dec ‘ an Snuff pf Oct. 1, °24 IM% Q 24% 
wi, 10% 11% is Dec, 27 +] Apr Ar un Steel Foundries Oct r 24 The Q 44% ig +4 417%, + ‘ 44 300 i 
aT 105%, NT% 109% Nov. 19 1% Apr. 2 \merican St Foundries pf Sep. 36, °24 ™ 9 107% 107% 07%, 1w7% 100 
} 
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—_ i'viee Ranges ———— 
i 1922. P t 1924 Range.—- — STOCKS Capital Ps 
° , rea » Z . - 
High. Low High, High. Date, Low Date ; Fae : Stock Listed. _ Cer riod Firs Las Change. Sale 
85% a4! 61% Keb 7 36 Oct. 30 American Sugar Refining Company.. 45,000,000 July 1 a 19. Te 
112 84 Wh Feb. 14 77 = Oct. 30 American Sugar Refining Company pf........ 45,000,000 Oct 1 } , 1, 10 
4 23% : Jan. 9 6% July 11 American Sumatra Tobacco.................. y Aug. 2 i nh. 1m 
71 521 ; Jan. 16 2214 Sep 9 American Sumatra Tobacco pf.. cs Sep. } 5 4 ri es y+ 
128% 114% 134%, Dec. 18 121% June 26 American Telephone & Telegraph Company Oct, ~ 2% < 00 » 2am 
‘ : 8 384 Dec, 26 American Telegraph & Cable...............- , Dec 1i, Q & 8 . “0 
20 82% Dec. 2 American Tobacco .. Pe REN <p Tee . rare RR 88 .- 12 Tom 
+. ~t) 814%, Nov. 29 American Tobacco, B. ‘ ae cone , 8 6 . a= yw 17 aan 
108% 964. 105% 1001, 23 101 Apr. 11 American Tobacco Company pf.......... 52,699, Oct. 1, °24 1 ‘ 14 4 ‘ ss 
° ° - i8 196 Sep b > 4 American Type Founders ‘ . 5.10000 Oct. 15, °24 1% } + 
8 105% Dec 4 American Type Founders pf.... Faack en aks 4,000,006 Oct. 15, "24 1% Q = 
18 24 =Nov. 26 American Water Wor s & Electric ($20)...... 10,600,000 ; ‘ , 1 ; +e den 
93% 67 93 85, 11 891 Feb. 21 American Water Works & Electric Ist pf.... Nov 24 1% ) ‘ : ie 
TMG 17% 67% 481, 17 66 Feb. 19 American Water Works & Electric partic. pf. Nov 24 1 Q ’ % ao 
9 86 9814 92% 13 90 Aug. 20 Aimericau Wioiesale pf............ eer Oct 24 1% 0 ’ ; Tr 
105 78Y, 109%, 65 11 51% Sep. 10 American Woolen Company... re July uw 1% : , oe 
HLS 12% 111% 965, 19 90 Oct. 25 American Woolen Company pf. Oct "24 1% ‘ ) L £7 .uM 
37% 22ty 34 1 14 1% Aug. 16 American Writing Paper pf..... Apr "13 1 6 
2% 1 14 1 Nov. 13 American Writing Paper pr. ctfs. of deposit . és ’ : +e 
124, 19% 6, 27 American Zinc, Lead & Smelting «$25)........ s May 1, ‘17 4 1 = 
46 58% 24% American Zinc, Lead & Smelting pf. ($5022. 2 rire ‘000 Nov. 1, ‘20 $1.50 . ae rate 
4, ABly 323, 7 Anaconda Copper Mining Company ($50)......1! =) "000,000 Jan. 21, °24 ak ‘ 4 -- - PL pol 
10 241, 11 6 Ann Arbor .. . FINES PE REI, Sere PR 3.2 50,000 ; : : : a. ik + +e ! He 
24 5 1 9 Ann Arbor pf EE POE a ie Ce ee $000,006 apenaaen y 4 , = ih 12K 
24 Archer Daniels Midland . eign alid chit . “4 ° 1 co 
941, NAY 13 Armour pf. of Delaware........ seo 62,811,300 Oct ft, “28 1% ‘ : oleh 
18% 10% N Arnold, Constable & Co. (sh.).............. moO y rA 7 tenth 
16% 18 15 4 Art Meta! Construction (#10) RIES SAY P Oct. 31, "24 , ; aha 
68", Rg 621, 19 Associated Dry Goods....... aueiteeaieae Nov. 1, ‘24 lly Q 
86 RY 8: 20 Associated Dry Goods Ist pf Lex 1, "24 lls Q 4 - 1 le 
Ht. 83". x4 18 Aasociated Dry ¢ ate 2d pt R t Dec .. “Se i% ra 
291, 24%, % Associated Oil ($25)... bh TTTTTIITt nglonelooe Oct. 25, °24 &7%ec Q - ¥ a 
ium, 1054, $ 18 Atchison, Topeka & Santa Fe a:'6 -0:0:6:4:40'5-4:00 0. 6.6 Dec 1% oO g - > ‘ 
951, s GUS, 855, 7 Atchison, Topeka & Santa Fe ptf 500 D1 34 . : 8 t 4 27, 7A 
ole % 3h s Atlanta, Birmingham & Atlantic... Mig + 1% 1,4" 
124% 83 127 109% 2 Atlantic Coast Line........ a 445 s4 > a ? * RRO 
43", 19%, 34 914 9 Atlantic, Gulf & West Indies S. 8. 3 , ! ' > SH 
31%, 15 27 6%, 9 Atlantic, Gulf & West Indies S. S. pf..... ss 14979. "900 $1.25 te a 2M 
1575 117 160 IR 31 Atlantic Refining ..... a cs eencetccs Se 1 od : 
1191 114 120 15 ig Atlantic Refining pf..... Ar re ee 20,000,060 il. oO " 13 ‘ 
7% ni 1 Atlas Powder (sh.) 2 ¥ sin Srataiigiecd ; oO . 
90% R27, pd Atlas Powder pf. i! n ing 
2014 ™ 19 Atlas Tack (sh.). ree . 7 Tews 
35% 17 i2 Austin, Nichols & Co. (sh.) : : -* a TH 
RY1. TRS 25 “4 Austin, Nichols & Co. pi eon err ee . 5,500 ‘000 Nov 1, 1% Oo Hb 
281, 65, 2 7 Auto Knitter Hosiery (sh.).. is eeeben 100,004 Oct. 1: ; -5, . 
7 > 4 4% 2 17 $ Jan 7 Auto Sales (350) PERE 4,029,600 : wn 
int lary 14, it 16 Dec 19 1m Jan 4 Auto Sales pf. ($5) $5 Dec. 31, "21 84! ! atl 
: BALDWIN LOCOMOTIVE eee 20,000,000 July 1, 1 SA 
Baldwin Locomotive pf ‘ 20,000 000 July 4 SA ae 
Baltimore & Ohiv - 152,314,800 Dec, 1? oO js me 
Baltimore & Ohio pf 60000000 Dec. t D4 % we ch 
Bangor & Arvostook Oct. Q s 
# r & Aroostook pf ‘ 3.480, mn Oct, 1 Q t ! 1 
Leather (sh,) 40,000 Aux $1.00 
Barnet Leather pf.. Pe 1,500,000 Oct, 1% Q ‘ 
Barnsdall Corporation, Class A ($25) 62140 
Barnsdall Corporation, Class B ( G21 | 1A, THT 
Bayuk Cigars, Inc. (sh.) ‘ as oft ACL 
Bayuk Cigars Ist pf... abate ‘ 2 000 ‘000 1 Q TY 
Beech Creek Railroad (350) ; 6 “000,000 TF oO 400 
Beech-Nut Packing ($20) 7.500 00) 13% ) 
Beech-Nut Packing pf., Class L i .119.500 14, oO 2 
Bethlehem Steel 1! 
Bethlehem Steel 8% pf ® o Tea 
Bethlehem Steel pf... 14, oO th 
Blumenthal (Sidney) & Co. pf 13; Q oD 
Booth Fisheries (sh.) ak 
Booth Fisheries Ist pf 1 nM 
British Empire Steel 19, 997. "100 dies 
British Empire Steel Ist pf 8,032,100 Feb i, “oe 1% 
British Empire Steel 2d of 83 ,§ ie : 
Brooklyn Edison ‘ A . Lee 5. ‘Sa ” ( 
Brooklyn-Manhattan Transit certificates ‘sh. ‘ . 1.4mm 
Brooklyn-Manhattan Transit ctfs, pf. «sh > Met. 1 24 <1. oO len 
Brooklyn Union Gas (sh.) Oct i, ‘24 $1 Q & ne 
Brown Shoe 8,400,000 Lee 1, "24 1 . - Oe 
Brown Shoe pf ye 4.675.000 Nov. 1, °24 l ) My 
Brunswick Terminal and Railroad Securities iy 000,000 - 
isuffalo & Susquehanna P ; 2,997 500 j o re (4 
uffalo & Susquehanna pf 3,943,100 ” <5 X - HM 
Ruffalo, Rochester & Pittsburgh 10,500,000 ” SA 
Buffalo, Rochester & Pittsburgh pf 6.000000 < > 
Burns Brothers, Class A (sh.) $2.00 
Burns Brothers, Class [E (sh.) if tk ‘ : ' 12am 
1201, Api 8 P : Burns Liothers prior pf ase 1,292, 1 1 a 
99% May at = Burns Lrothers pf 3.000000 1 <4 
% Oct 12: 3 '. =a Burroughs Adding Machine (sh.} 600,000 7 ! 
ri) ; 7: Dec, 22 tit “eb. bush Terminal 6 800,000 ” “4 tM 
Thy wt, 891, tz Aug 7 R81, an, 2 Bash Terminal Luilding pf 6,830,000 1 > 
ay 114%, 4% 9% Dee 1 3% Butte Copper & Zine ($5) : 3,000,000 0 % “ 
20, 37% 123 , Dec. 27 14 Butte & Superior ($10) 2 901,970 “ ; 11 Som 
15 22 1314 Dec. 27 17 Butterick Company 14,647,200 , - Mi, oh 
- the 
Gy 9 I, 4% Jan 19 1 Nov. 18 CADDO CENTRAL ©. & R. (sh.) 
GR RT 77 104% Dec. 3 80 Apr. 30 California Packing (sh.) Dec Ih, "24 1 hl 3 one 
20%, 17% 29% Feb. 5 19% July 16 California Petroleum ($25) Dec h, °24 H . wood A 
FS 11a, lg 107 Jan, 31 16 California Petroleur Ce Oct 2 94 1 ) > Ph oem 
my 12 3% 5% Jan. 9 10 Callahan Zine & Lead ($10) ‘ 1.0m 
mM, 66 42 8% Dee. 27 9 | Calumet & Arizona ($10) An : Bebe 0 
: 20, 17% 19%. Jan. 10 19 Caluuet & Hecla ($25) ¥ a ’ : 4m 
151% 11g, 160 139% 156% Nov. 26 10 tadian Vacific ; 269,000,000 , , " - 0.4540 
ily at 53% Hy, 56% Nov. 5 5: 7 Southern sae 15 000,000 | A . oer 
‘ 2: Feb, 25 23 Feb. 25 Carolina, Clinchfield & Ohio. ' 
44 21, 42 17 3h Dec, 8 14 Mar. 19 Cc ‘J. 1.) Threshing Machine. F % , ‘ 
954, 6R 85 65 7 1 (J. 1.) Threshing Machine pf Jan “4 4 1 ’ 
: 2 entral Coal & Coke ated Jan. 1 4 1 
44°. 294, baad Central Leather : Aur me 1 : 
82%, 634, 284% Central Leather pf......... SRE Apr a4 ” Q tae ee 
14 184 175 Central of New Jersey eee .. 27,486 806 Nov. 15, ‘24 4 Q ’ 1 ; 
BOT, 28 Century Ribbon Mills (sh.). oe Ne siedainee 100,000 Oct. 31. ‘24 a Q 1 ) 
‘ 2S, 1% Century Ribbon Mills pf...... eer 2,000,000 Dec, 8, ‘36 1% Q ‘ 
464, 32% be DP 36% Cerro de Pasco Copper (sh.) ; i: Aug. 1, ‘24 1) Pay i 1? 0 
AR he a4 45 23 Certain-teed Products (sh.) Nov. 1. ‘24 s Q a0 
Th Sh Ss 73% Certain-teed Products Ist pf Oct. 1, 24 t Q s ' ' 
- Certain-teed Products 2d pf.. Oct 1. “24 14, Q 
76 43 & 2 Chandler Motor (sh.)..... Ovet 1 4 rr Q - 5 
76%, aT 98% Dec. 12 Chesapeake & Ohio July 1, “24 2 SA ] ¢ iz 
104%, i sane July 25 Chesapeake & Ohio pf July 1, ‘24 ‘ SA 1 - 
4 er s Alton. save ‘ to 
13 $ Dec 6 WEY On do.5.5.+ ote ome aes Jan. 16, "11 1 j 
2% 2% 7 Nov. 21 3 & Alton ctfs. ‘of “deposit . 
“9 *9 S% June 6 RIS June 6 Alton pf. ctfs. of deposit S 
JR, 38 Dec. 5 21 May Sastern IHlinois : 
621, f2% Dec. 5 37° May astern Hlinois pf : : + aah 
7 % 11% Nov. 24 4 Apr t Western...... Feb, 15. "10 2 ’ * 7 t 
17 6% 31% Nov. !4 1% June 4 at Western pf July 15. “14 i : Mio 
26%, 11% 18% Nov. 24 10% Oct 6 Milwaukee & St. Paul Sep 1°17 1 1G S00 
nh 20% 32% Nov. 24 Ik Oct. 6 Milwaukee & St. Paul pf Sep. 4, 17 % o8 ‘ 2G) 
8 47% 75% Dee 49% Jan 3 & Northwestern July 15. °24 } SA » it 9090 
118 97 114% Dee. mm = =Jan, & Chicago & Northwestern pf July 15. '24 qr SA "1 1 "108 
WOR, Tks 87, Dee 79% May 15 Chicago l’neumatic Tool Oct. 2 1! Q aR 4 5. 9k 
37% 19% = Nov 2114 Feb. 15 Chicago. Rock Island & Boe nite ; ‘ ‘ $17 27 cM) 
ba) 72 87% De Keb ; Chicago, Rock Island & I cifie 7% June 24 SA ' ' . “Lee 
R5 6%, 87% Nov Chi . Kock Island & Dae ifie G% June 2 SA Ss 8 1 in 
78 29 57% Dec 5 Chi , St. ul, Minn & O......... : 
1027, 71% 94 Dex s Chi . St. Paul, Minn. & O. pf...... I 1a 
‘ €1% Apr i Chi » Yellow Cab (sh. Ml " tt 1 te 
3 24% t8 Dex 25% Mar. 2% Chile Copper eet 0 $ x ¢7, “) 
31% 14% |] Dec Bs Mar. 28 Chino Copper - pies acedweieemiaieat t 4. tau 
m5 75% 14 Nov 1 Apr 1 oe, Ae eee ae QO i ‘ i i Thy 
wily be) onsene Cleveland, C., C. & St. L. pf.. wae oO K 
70 (6 7 Nov. 22 68% Aug. 19 Cleveland & Vittshburgh ($50) a 
38 es i Ceveland & Pittsburgh special bik den heart Q . 
T6y% 754 Jan. 30 mily & Co... a9sa da win ‘ 8,000,000 oO ’ qk 
m0 5% Jan. 22 ee MO Glin dc cinesadendneds 8,482,000 Oo 0 
S% 34% Dec rT) (shop... bite was cadat cue pe ceauaaea 700,000 ) s . ® 6 
" ™ Nov. 25 pf al a iietle ici arth seine meena 10,000,000 SA ’ ; 
35% 54% Aug n Fuel & lron.... aie ae j 1s 
lw 108% Sep q Fuel & Lron pf... Q iN 
45'% 19 Nov 8 & Southern. es Th 
oO 614 Dee 4 & Southern tst pf SA 
ary Nov. 2s & Southern wd pf x 200 000 4 tw 
37% Dec, 27 Columbia Gas & Eleetrie osh.d..... 1.500,000 Y { "| SK 
1 ex 1 Columbia es ene 1 { oe 
tte 41 Jan. 1 Columbian Carbon tsh.) OE Oe oe Q is is ew 
Nov. 246 Comme al Investment Trust” (xh. ) we ! Q ‘ It sue 
Nov yy Conn al Investment Trust pf.............. ti, 000000 Oct. : Q 
G 2 Dee 17 Commercial Solvents, Class A (Osh.).......... 10,000 Oct Q i" - 
“ i> Dec 17 Comme al Solvents, Class Eo (sh.)....... 40,000 , 1 ia 
36 Dec 17 Commercial Solvents (rights) err eee teesesewas. © gkbdcd ° ; N ‘ ' 
1841. 44h. Feb, 18 Congoleum-Nairn, Ine. (sh. , 1,641,026 Oct. 320, °24 The Q ' ‘ 
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‘ nt a ins ance Co. ($2) 
' it M s (sh.) 
( Products fining Company ($25) 
ce tucta Refining Co. p 
den & ¢ sh 
‘ pf 
( Co 
Co. pf 
can Sugar ($10) 
an Sugar pf 
ba Cane (sh.) 
Cuba Cane pf 
Railros 
Cubs Dominican Sugar (sh.) 
an Dominican Sugar pf 
ushman's Sons (sh.) 
iyan Fruit (sh.) 
\ANIEL BOONE WOOLEN MILLS ($25) 
avison Chemical (sh.) 
ere & f 
I> hiee! ) 
, aw 
I wa & Western ($50) 
I> 
Let t 
vetroit United Railway 
Dewe & Raynolds Ist pf 
Dia ynd Match 
Thor Mines (sh.) 
Douglas Pectin (sh 
ith-Superior Traction 
iluth, South Shore & Atlantic 
uluth, South Shore & Atiantic pf 
Pont de Nemours & Co 
; Pont de Nemours & Co deb. H% 
vurham Hosiery, Class B ($50) 
irham Hosiery pf 
ruqueane Light ist pf., Ser. A 
KASTMAN KODAK (sh.) 
Eastman Kodak pf 
Eaton Axle & Spring (sh.) 
Elec ; . tattery (sh.) 
E ($50) 
KE ($59) 
Emers¢ Brantingham 
Emerson Brantingham pf 
ind t-Johnson ($50) 
Endi Johnsor pf 
Erie 
berle pt 
Erie rtificates 
Erie 2d p 
Erie & Pittsburgh ($50) 
Exchange Buffet (sh.) 
FAIRBANKS COMPANY ($25) 
Fairbanks Company pf 
Fairbanks, Morse & C« ish.) 
Fa us Players-Lasky (sh.) 
Ka i Players-Lasky pf 
deral Light & Traction (sh.) 
Federal Light & ‘Traction pf 
Federal Mining & Smelting. 
Federal Mining & Smelting pf 
Fidelity-Phenix Fire Insuranc ( ’ 
Fifth Avenue Bus temp. etfs, (sh.) 
Fisher Body Corporation (sh.) 
Fisher Body, Ohio, pf 
Fisk Rubber (sh.) 
Fisk Rubber Ist pf 
Fleischmann Company (sh.) 
Foundation Company (sh,) 
Franklin Simon pf 
Freeport Texas (sh.) 
GARDNER MOTORS (sh.) 
General American Tank Car (sh.) 
General American Tank Car Co, pf 
General Asphalt 
General Asphalt pf 
General Baking (sh.) 
General Baking pf. (sh.) 
General ¢ ar Company 
General Cigar Company pf 
General Cigar Company deb. pf 
General Electric 
General Electric special ($10) 
General Motors 
General Motors Corporation pf 
General Motors 6% deb 
Gene Motors 7 cum, pt 
General Petroleum ($25) 
General Refractories (sh.) 
Gimbel Bros. (sh,) 
Gimbel Bros, pf 
Ginter Company (sh.) 
Glidden Company (sh.) 
Gold Dust (sh.) 
Goodrich (B, F.) (sh.) 
Goodrich (B. F.) Co. pf 
Goodyear Tire & Rubber prior pt 
Goodyear Tire & Rubber pf 
anby Consolidated 
Grey & Davis (sh.) 
Great Northern pf 
Great Northern ctfs. for ore prop, (sn.) 
Great Western Sugar 
Great Western Sugar pf 
Green Bay & Western 
Greene-Cananea 
Guantanamo Su r (sh.) 
Guantanamo Sugar pf 
Guantanamo Sugar, rights 
Gulf, Mobile & Northern 
Guif. Mobile & Northern pf 
Gulf States Steei 
Gulf States Steel Ist pf 
HACKENSACK WATER pf. (82+) 
Hanna (M. A.) Ist pf 
Hart yn-Walker ref 
i rtman Corporation (sh,) 
lavana Electric Railway, Light & Power 
tiaye ish.) 
Hayes pt 
Heilme (George W.) Co. ($25) 
Helme (George W.) Co. pf 
Hocking Valley 
Hoe (R.) & Co., Class A (sh.) 
Homestake Mining 
Household Products (sh.) 
Houston Oil : 
Hudson & Manhattan 
Hudson & Manhattan pf 
Hudson Motor Car (sh.) 
Hlupp Motor Car ($10) 
Hydraulic Steel (sh.) 
Hydraulic Steel pf 
ILLINOIS CENTRAL 
Illinois Central Leased Lines 
Illinois Central pf 
Independent Oil & Gas (sh.) 
Indian Refining ($10), 
Indian Refining pf 
Indian Motorcycle (sh.) 
Ingersoll Rand 
Ingersoll Rand pf 
Inland Steel (sh.) 
Inland Steel pf 
Inepiration Consolidated Copper $20) 


Amount 
Capital 
Stock Listed. 





4,000,000 
190 484 
3,600,00 

41,054, 100 


1,277,124 


449,925 
4 0 
000 000 
760 S45 
50 000) 
1,000,000 









2 998,000 
75,000, 00 
5,000,000 
10,600,000 
S35, S00 
500,000 
V0.000,000 
10,000,000 





250,000 


1,687,500 
218,045 
R28 500 
31,400 
03,000 
+.Q00 
19,847 300 
+, 000,000 

950,000 
s.900 
1On) 


rr) 












16,965,100 
1,060,000 

00,000 

>, Mi) CAM) 

12,000,000 
1¢ 000,000 





$750,000 
+, 000,004 
29 80 500 





12 OH) OO 
6,600,000 
10,132,500 
11,084,500 
20,268,000 
13,200,000 
112,481,900 
47 904.000 





16,000,000 
2 000 O00 
Te OD 


1500000 





6.0000, 000 
12 000,000 
» 000 000 


600 000 
10,000 000 
795 625 
18940000 
1,500,000 
T0405 
4.000 000 
729,380 





252,835 
8,844,000 
19,831,000 





18,104,000 
5,000,000 
4,000,000 
180,287 300 
707 670 








4,400 900 
8 481500 
92,545,800 
28,860,150 
000 

600 000 
18,000) 000 
0,000 











216,196 
601,400 
$4,479,600 
15,000,000 





15,000,000 
15,000,000 
2 500,000 





200 
1,000 
25,000 





77 AMO 
193,615 
15,000,000 
200 000 
1,842,400 
6,000,000 
4,000,000 
11,000,000 
80 000 
25,116,000 
500,000 
000.000 
28,243,800 
4,195,000 











5,998 900 


120,815,100 
10,000,000 





10,000,000 
23,630,340 






































Last Dividend 
Date Per 
aid Cent 
Oct 1. "20 To 
Ap 15, ‘21 1 
Dex 1 24 \ 
Jan. 21, ‘24 
Dec lo 24 
July 31, “24 
Jan. 15, 2! aM 
Nov. ! 24 $1 
Oct 24 1% 
July 11 24 > 
Oct tt) 24 2k 
Oct “1 24 le 
Oct 15, °24 1%) 
Aug. 1, '23 $1 
Dec 1. 24 1% 
Det. 1 "24 1 
Oct BI, “24 1 
Sep 0, °24 1% 
Sep 0, “24 7 
Sep 0, "24 1% 
Apr 1 1%. 
Aug 1 3 
Tec 1 4 Toe 
Dec 29, ‘24 $1 
July 1, 24 7 
Nov. 15, °20 $1 
Dec 1, "24 Tie 
Aug. 8, ‘24 SNC 
Dec, 20, "24 2% 
Oct 0, “24 $1.0 
Oct 1 24 2 
Jan 21 2 
June ya J4 ly 
Oct 1, °24 1% 
Dec. 15, "24 2 
Oct 0, “24 Oe 
Sep ( 24 Jin 
Jan 2 24 1 
Dec 1 24 2 
Oct. 2 24 1% 
Jan 210 {RTM 
Aug ' 24 14 
Dec 1 “4 1% 
Oct 1, ‘24 
Oct 1, "24 
July 1 24 
Oct 1, ‘24 
Sep. 11 19 
Dec. 11 22 re 
Feb 21 1% 
Oct 1, "24 $1.27 
Oct 24 1% 
Apr > e 
De« tt) 24 RZ le 
fret 1 24 i 
Apr 1 21 2 
Sep A) 24 tic 
Oct 24 $2 
Oct 24 $2 
Oct 1, ‘24 $1.7 
Aug. 30 1 
Jan 1 oo 
Dec nm 24 
July 10 4 
(ict 16 24 
Nov 1 24 
Oct 1, °24 
(et 4 The 
Oct. 1, "24 7$1.25 
De« 24 $1.50 
Dec i, "24 1% 
Nov, 28 19 1 
Jan 2 24 $1.50 
Oct 24 1% 
Dec. 1, '24 1% 
Oct l 24 $1.50 
Oct ! v4 4 
Nov 1, ‘24 2 
Dec 1 24 1% 
Oct 1. 24 13, 
Oct 15 4 » 
Oct, 15, ‘24 15 
Dec, 1 24 $1.25 
Nov 1 24 1% 
Nov 1 "24 1% 
Nov 1, °24 1% 
Sep. 15, °24 Oe 
Dec, 1 4 ie 
Nov ] 24 1% 
Oct 0 »4 4% 
1F 21 Ike 
1, '24 1% 
1 24 2 
May 1 19 1% 
Mar 1 0 Me 
Aug 1 24 2% 
Der 24 24 .: 
Oct > 4 $2 
Ort 4 24 1% 
Feb. 11, °24 5 
Nov 22 au hk 
July 1 21 re 
Sep. 30, ‘24 2 
Nov. 15, ‘24 1 
Oct ! "4 1% 
Oct 1, ‘24 1% 
Dec l 24 RT 
Dec 0. "24 1% 
Dee 1, ‘24 1h 
Dec 1 { $1 
Nov, 15, "24 3 
Dec 1%, °2 ris 
Dec 18. °2 1% 
Oct, i, 2 Th 
Oct 1, 24 1% 
June 30, ‘24 cd 
Tee 26 4 he 
Dec 1 4 7 
Aug 
Oct, 
Nov 
Dec 
Mar 
Dec 
July 
Dec 
Sep. 
Dec. 
Dex 
Dec 
July 
Dec. 
Oct, 
Jan, 





Pe- 
riod 


apne 
= 


Lee > 





¢ 
€ 


=e 


tas 


First 


i4 
26 


15 














SN 








ork Stock Exchange—- 








High Low 
14 ‘ 
7 26 
; 

tt 
14 
10 
8 8 
41 AL 
WG 120 
20% 24% 
81+ stu 
) 71 
+4 i" 
29% 23 
4 12% 
1 Ai 
t 
4% +1 
s ¥s 
i 45 
81 si 
a! 14 
148 145 
11 12 
6 
t 4 
42 1 
) ’ 
1 14% 
112 ( 
4 
4 Th 
, " 
T) 
1 {> 
t +45 
t iz 
1” 9 
< il 
) 15 
Pn ’ 
5 S4 
i4 9 
11% i 
22% x 
~ 1 
8 ~ 
8 2 
‘ xv 
1 93 
‘ ‘ 
197 
" 7 
’ Mi 
148 1s 
) 
87 
11 
5 
4] 
¥1 
1 
+1 
oa 
104 
‘ Ps) 
Hi) $f) 
+1 sh 
o 1k 
So <x 
23 18% 
i 1 
i 
) 1 
1 1? 
if 
s ke 
my Tt 
87 s 
Ss RS 
S7% 3B, 
49%, 





64% 
16 
7 
13, 
6% 
1164 1 
116% 11644 
134 10O% 
Vk 1K 
17 17% 
ae tl ~~ 
475 4454 
1074 107 
535, 204 


Continued 


Transact 
Last Re Sales 
’ one 
7 mn 





1H 


5, 100 
100 
400 

>, BO 

29,4") 
1 

7 MM 
“Ww 


20 500 
2 OO 
¥ 300 


15,800 
28600 





























ti 
441 
ugly 
4% + 200 
x 
445. 1 
x1! 
21 
137 2 2H) 
146 go 
113 1.4") 
13% 6.700 
16% wey 
2 . 
4 mH 
7 UU 
142 5,300 
9 146 
w nm 
il} 27 BOW 
115 
15% 2 400 
tlh, 6,3 
11! mn 
21 
24 Tem 
1.9% 
uv 7 (MM 
115 sa 
a0 O90 
t) 1.7ow 
27 
12%, 1.7m 
Roh 
wm jem 
“uy 
is 
25 2 10 
be a4 22 OO 
hime 
yoo 
Me 
7 
Teh, eM) 
2M 
} ne 
20,400 
2,800 
ooo 
7. 
104 
11% ie ewe 
41x, >, 300 
1 > 100 
97 m™ 
os 1s the? 
a4! 
148 1m 
120 
v7 uM) 
oy 
10g 
204 ¥ 
11% + 104 
tr 400 
H2i, Joo 
92% Hoo 
Hi 200 
425 10,700 
Al 1,100 
SB 16,100 
(4! 400 
24 s(n? 
4 3,200 
4) Teo 
sa S400" 
1 Toe 
1 1H) 
xu 5.100 
213 16,300 
i 
7144 
54%, 2 5 0 
4! 12,100 
112 Ws 
“1 ‘ 7,100 
wi 
xu 
>», 100 
7 1,200 
do ‘ 3m 
86 12,600 
100 
88 100 
Dn 
6 f 3,500 
*95 
37 3 2,700 
11k 
R4 
113 
49 
41% 
77 
26% 1% 
64) 
6 
17 
1% 
64, 
1,400 
300) 
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{ 
| Stock Tr ansactions--New York Stock Exchang 9 — Continued 
—_——_— rly Price Ranges - Amount Last ivic Transactions 
1922. i 1924 Range STOCKS Capita! Date 
High. Low High Low. High Date Low Date Stock Listed Paid P Chane S 
' - — — 
0 32% 174% y 9, 391%, July 17 2% Jan 2 Interboro Rapid Transit . $4,105,000 1 4 
) . 51 Dec 3 38 July 17 International Agricultural prior pf 10,000,000 
43, 814 Ne 28 3 June 95 International Agricultural (sh.) 3% 
) 7% 117% Der 19 &3 Apr. 11 International Business Machines (sh.) Oct, 10, °24 $ 9 
y 44 593 Nov. 21 24 International Cement (sh Sep. 30, ‘24 $ 
oT 39 Dex 1h 1 International Combustion Engineering "642 Oct 51 2 \ 1% g 
, PR, 11% Dec 27 3 International Harveste: ‘ 030 Re 600 Oct. 15, ‘24 < + 2% 
1164 1 Noy. 19 International Harvester pf ‘ ; os 800 Dec. 1, "24 134 ly, 
’ 11% tm Deo 0 International Mercantile Marine 4 ; 1 , 
) 47 1Sl6 417% Des 4 International Mercantile Marine pf Feb 1 2: 1 { i4 % 1 
’ 164 10% 27% Dec 27 International Nickel ($25) 41, Mar ‘a 0 26% + 3% 9 
) 8: 6, 9 Nov. 10 International Nickel pf ‘ 8,912, ‘600 Nov. 1, ‘24 1 4 
’ 58S, 27% 59 July 15 International Paper Company ‘ 20,000,000 a 1% 2 4 
) 94% May 27 Internationa! Paper Company pf 544,800 Oct. 15, °24 1 Q 4 
75% 60 74% O 1 International Paper pf., mped 30,000,000 Oct, 15, "24 1 j 
18% Nov. 21 International Rys. of Central America 10,000 ,000 4 1 
) ee > 40 40 63 Nov. 21 International Rys. of Central America pf 1,420,400 Nov. 15, °24 
75 *60 92 77 79 Dec 18 International Salt 4 ; 6,077,100 Oct, . 36 1 , 
18 International Shoe (sh.) 920,000 Oct 12 $1 Q "S 
) 17 0 International Shoe pf : 17,800,000 Dec. 1, ‘24 xx M 9 
) ee 16 1 International Telephone & Telegraph 8 Oct, 15, ‘24 1 ) + 1% { 
201 2 “4 Invincible Oil sh.) oa + 
) 13%, ) % Dec 1 lowa Central ; a a 
J ; 7 24% Dec, 20 Intertype Corporation (sh.) F "199/130 Nov 2 ) 24 4 
WK 18 * 39% Apr 2 Iron Products (sh.) ; é 339,780 Dec $1.54 . + t 
4 163 3 100% Nov. 26 Iron Praducts pf . ae 987 300 Aug. 2 
; 111 S island Creek Coal ($1) 118,798 Oct 
22% 2 16% Apr. 15 JEWEL TEA - 12,000,000 1% - 
76% 19 738 Mar. 31 Jewel Tea pf ; 3,640,000 Oct 1. ‘19 i% 
4% 2 14% Sep. 10 Jones Bros. Tea 10,000,000 Oct. 15, '2 $2 a, =" ! 
; 109%, 9 109 Jan, 18 Jones & Laughlin Steel pf ‘ 60,000,000 Oct 1, ‘24 ‘13 
my 16 21% May 20 Jordan Motor Car (sh.) 126,000 Sep. 30, "24 7 2 
1 92 Feb. 7 KANSAS CITY POWER & LT, Ist pf. (sh.) 110,000 Oct, 1, °24 13 
17% Mar. 26 Kansas City Southern P ieee 30,000 000 “ 1 
514% Mar. 31 Kansas City Southern pf 21,000,000 Oct. 15, ‘24 ) 
31 % May 23 Kansas & Gulf ($10) 1,649,390 8 
18 164% Aug. 16 Kayser (Julius) & Co. (sh.) 61 Ki 
11 77 Aug. 16 Kayser (Julius) & Co. pf. (sh.) 109,665 Oct, i, ‘24 $2 8 
10 9% June 20 Keily- Springfield ‘Tire ($23 ») 9,096,000 Feb, 1, ' ~ 
10 33 June 2! Kelly-Springfield Tire pf ’ 5,264,700 Feb, 15 y 
18 40 June 19 Kelly-Springfield Tire Ist pf 2,950,000 Apr 1 1% 1 ( 
13 76 May 7 Kelsey Wheel 10 ,000 ,000 Oct 1 1 
10 104% Jan 4 Kelsey Wheel pf ‘ 2,460,000 Nov. 1, 1% 4 
27 34% Jan. 21 Kennecott Copper (sh.). Oct 1 2%, 
% 1% Oct 22 Keystone Tire & Rubber Oct 1 ( 
27 524% May 14 Kinney Company (G. R.) (sh.) : s 
° 0 &8 Mar. 28 Kinney Company (G. R.) pf $,! 598, 1) Dec 1, °24 } ) P 
28 421% Nov. 12 Kresge Department Stores (sh.) 114,000 sie +4 8 
es 2 D 90 Dec. 18 Kresge Department Stores - eae Oct a, °24 
189% 110 300 177 24 287% Jan. 17 Kresge (S. S.) Company ;: ‘ r 525,500 Sep. 30, ‘24 i 
110%, 106 112% 109% 2 17 110 June 26 Kresge (S. S.) Company pf - 000'000 Sep. 30, ‘24 
105 105 160 150% 325% Nov. 29 190 Feb. 5 Kress (S. H.) Company 2000,000 Nov 1, °24 
115 *108 118 117% a Kress (S. H.) Company pf On .; “on ‘ . 
0% De 2 25 Sep. 29 Kuppenheimer (B.) ($5) S 
96 Dex 22 91 Oct 9 Kuppenheimer (B.) pf Dec 1 4 i) 2 
Mi 43 87 75 LACLEDE GAS COMPANY 10,700,000 Dec. 15 4 
"78 “7 Laclede Gas Company pf . 2,500,000 June 16, ‘24 2 SA 
35% 24% 31% 11% Lee Rubber & Tire (sh.) 181,132 Sep 1 ai 12 
2 56% 71% Lehigh Valley (50) 60,501,700 Oct ee RT Lac ‘ 16.9 
° Liggett & Myers ($25) 21,496,400 Dec 1, °24 5 
. Liggett & Myers, Class B ($25) 2,882,800 Dec 1, '24 
123% 107! 118\% 111% Liggett & Myers pf 512,900 Oct 1, ae % 
65%, 52 74% 5814 Lima Locomotive (sh.) 210,941 Dec 1, ‘24 l 
23% 11 21% 14 Loew's, Incorporated (sh.) 1,060,780 Sep. 30, "24 1) i ly r 
14% 9 11% 6 Loft, Incorporated (sh.) ; 650,000 Dec. 30, ‘22 5 ; ra 
57 36 66% 361% Loose-Wiles Biscuit 7,086,200 6 1 4 
109 97 107%, 105% Loose-Wiles Biscuit Ist pf 4,448, 2) Nov 1, ‘24 it 
116 1094, 117% 103% Loose-Wiles Biscuit 2d pf 2,000,000 Feb 1 24 
-- Lorillard (P.) Co. ($25) 30,311,200 Oct 1, "24 7 4 17.4 
121 109 119 112 Lorillard (P.} Co. pf 11,306,700 Oct 1, *24 s 
144% 108 155 84% Louisville & Nashville 117,000,000 Aug. 11, '24 § 
Ludlum Steel (sh 120,000 Oct 1, "24 ( | 
102 95% McCRORY STORES CORPORATION 3,000 000 Nov 1, 1 
McCrory Stores, Class B (sh.) 47 O67 Lec 1 40 
134 20% 5 Mcintyre Porcupine Mines (sh.) 3,990,000 Dec 2 : 4 
25% 94 58% Mack Trucks (sh.) ‘ 283,108 Sep. 30 1 7 1 
68 9914 87 Mack Trucks Ist pf 10,921,800 Sep. 30, 1 7 2 ‘ 
54 $2 72 Mack Trucks 2d pf . 5,331,700 Sep. 30 1% Y ' 
Mack Trucks, 2d instalment paid 
121 105 Mackay Companies . 41,380,400 Oct. i, “24 1% 
" Mackay Companies pf 50,000 000 Oct 1 24 6R 
Macy (R. H.) & Co. (sh.) 350,000 70% 1% g 
Macy (R. H.) & Co. pf : 10,000 ,000 Nov. 1, ‘24 1% 
Magma Copper (sh.) 245,150 445, + 7 39 
Mallinson (H. R.) Company (sh.) 7 200,000 37 Q 
Mallinson (H. R.)} Company pf 2.705.000 Oct 1, °24 1% 9? — 
4 Manati Sugai 10, 000,000 Dec 1, °24 $1.2 
t Manati Sugar pf 3,500,000 Oct 1, '24 $ 
} se Manhattan Beact 5,000,000 
| 41 Manhattan Electric Sup »ply (sh.) Oct 1,°°24 $ ‘ { i! 
| 58 35 Manhattan Flevated, gu anteed " 
i a% Manhattan Elevated moditieé guaranteed z 4: Nov 1, °24 ‘ ( j 18 fg 9 
59% 32 Manhattan Shirt ($25) : 7,088 200 Dec. 1, '24 rit ) : 
; Manhattan Shirt Ist pf 1.600.000 Oct 1, ‘24 1 ; : 
Manila Electric. Corporation (sh.) a 300, 350 7) 
j . Maracaibo Oil Exploration (sh.) 2 
} 3 Market Street Railway a 10 i 
' 35 Market Street Railway prior pf 11,580,000 Jan 2, °24 1 , m1 ‘ 
17 Market Street Railway pf . 4,983,300 { He 4° 
| os Market Street Railway 2d pf 4,666,000 1 gy 
j 22% Marland Oil (sh ‘i 1,549,346 July 1 23 $1 - Ti 
| 5K Marlin-Rockwell (sh i ; 81,186 July 1, ‘21 \% i) ° 
' 36% 20% Martin-Parry (sh.) 100,000 Dec 1, *24 $1 r 
22 Mathieson Alkali ($50) 
Mathieson Alkali pf Oct. 1, "24 > 
rf 74% 41% Maxwell Motors, Class a 
j 25% 11 Maxwell Motors, Class B (sh.) . 1 9 
j : May Department Stores ($50) Dec 1, ‘24 9 . 
i 69% 65%, May Department Stores pf Oct. 1 24 14,2 
ns Mergenthaler Linotype Sep. 31 24 
j 117% 106 Metropolitan Edison pf. (sh.) p el 73,865 Oct 1, °24 , 
. es Metro-Goldwyn Pictures pf. ($27) : 4,440,474 Dec 5, °24 1% 
322 106% 22 *190 Dec. 22 Mexican Petroleum 45,942,800 Oct. 20, ‘24 $ , 
108 791 : Mexican Petroleum pf 12,000,000 Oct. 20. ‘24 $2 * 
34 14% 12 14% Jan 3 Mexican Seaboard (sh.) Nov bh, °24 nO ie Teg 
31% 25 18 20 May 19 Miami Copper ($5 Nov 5, 24 nO * 4 
*350 *350 ; 7M Apr. 3 Michigan Centra July » 24 1 3 + ! 28 
16 il 1 Aug. 14 Middle States Oil ($10 July 2, ‘23 +41 . ; 
‘ 71% June 30 Midland Stee! Products pf ‘ Oct. 1, $ x oe 
45% 264, 23% Oct, 28 Midvale Steel & Ordnance ($50) Feb. 1 1 > 
14%) 5 1% Jan 3 Minneapolis & St. Louis 
15% h 28% Mar. 29 Minneapolis, St. Paul & Sault Ste. Marie Dec. 17, *2 a 
94%, 26 ™) June 6 Minneapolis, St. Paul & Sault Ste. Marie pf Dec, 17, °2 j > Yr of 
; BS 18 57 Apr. § Minneapolis, St.*Paul & Sault Ste. Marie 1. 1 Oct ae 2 r ‘ 
19% 5 10% May 20 Missouri, Kansas & Texas (sh.) ‘ 8 
‘ 48% 15 29% Feb. 18 Missouri, Kansas & Texas pf 26,308,000 ~ 7 a . 
25% 20 9% Jan 3 Missouri Pacific 82,829,500 
635; 19 29 Jan. 3 Missouri Pacific pf 71,800,100 $4.9 
: 27 *63 Feb. 13 Mobile & mingham pf 900 000 July 1 24 t 1 {9 
76% 3 16 61% June 17 Montana Oct 1, 24 ; 
\ 110% 1104 10 104% Feb. 11 Montana V pf Oct. 1) '24 - r I 
| De 12 24 4 ay 20 Montgomery Ward & Co. (sh.) 11 403° 42 - 4 
‘ 13 7 2R Moon Motor Car (sh.) 1R0.000 Nov 1, ‘24 ) : ’ #4 
11% 9% 1 6 May 19 Mother Lode Coalition (sh.) 700,000 June 30. ‘24 BT ry ; f 
79 75 il 76% May 1 Morris & Essex ($% 0) . 5,000,000 July 1. °2 $1.75 q ~ ~f),40 
34 17 29 9 Mar. 22 Mullins Body (sh.) ; : "100,000 Feb, 12, '21 $1 +> 
96, nD 1 82 Aug. 1 Mullins Body 8% pf : eee ees 1,0005000 Nov. 1, °24 ba ‘ ‘ 
; 16 29% July 14 Munsingwear (sh.) 200,000 Dec is “on 75 y 1 
4 a 4 
_ 30 70 27 96% Api 29 NASH MOTORS COMPANY (sh.) 273,000 Feb J 24 Th 
i - ig 984% July 28 Nash Motors pf ee ee .... 15,760,900 Nov 1, "24 aa + 8 30K 
125 1001, 22 120% July 18 Nashville, Chattanooga & St. Louis . 16,000,000 Aug 1, °24 SA “ye + 
21% 9 ‘ 28 3% Oct. 11 National Acme Company ($50)... .. 25,000,000 Dec. 1, '20 ) +10 104 
q 391g 35% 52% 38 23 50% Mar. 28 National Biscuit Company ($25) 51.163.000 Oct. 15, '24 y % le 
\ i 126 1133 125 118% 17 120% Jan. 8 National Biscuit Company pf.. ; 24,804,500 Nov. 29, '24 1% 11% + Bt 
= . ee 27 30% Aug. 28 National Distillers’ Products pf. (sh.) a m 
Heh 26 67% 40 16 44 June 5 National Cloak & Suit ; July 2¢ 1 B% ie #1 
102 69 104 89%, 12 91% Mar. 28 National Cloak & Suit pf 7,279.70 Dec 24 1% is - 
“ 42% 34% 4 30% Apr. 11 National Dairy Products (sh.).. : 309,693 Oct 24 } ‘ ++ 
; 97% 90%, 9 36%. Oct. 27 National Department Stores (sh.) 500,000 + 1 1,6 
+ ad - 22 92% June 19 National Department Stores Ist pf 7.758.200 Nov. 1, '24 1% ) ‘ , 1 «x 
30%, 73 35 ” 18% Sep. 8 National Enameling & Stamping Company 15,591,800 Nov. 30, '23 % om — 
I 102 88 16 67 Sep. 11 National Enameling & Stamping Company pf. 10.000, 000 Sep. 30, '24 1% 2 BO 
8&5 148 108 15 123%. Apr. 21 National Lead Company a 24 2% 
10% 114% 107% 9 111% May 27 National Lead Company pf 24 1%, - 2M 7 
oy 9% t% 3% July 23 National Railways of Mexico Ist pf 13 9 4 - Ms 4(u 
2% 4% 1" 4 1% July 16 National Railways of Mexico 2d pf De : = 20) 
68, 54 4 54% Oct. 10 National Supply Company ($50) - : 13/2 272 400 24 7 25x te 2,70 
104 101% 9 102% Jan, 5 National Supply Company -+pf ; - 6.824400 24 13 ae , 2,2 } 
1641 161 72 4 165 Oct 2 National Surety Company . : .. 10,000,000 , 24 2 Peon 
13% 18% 9X 16% Dec 27 11% Jan 2 Nevada Consolidated Copper ($5) . 9,997,285 Sep. 30, "24 2h "16% j 
t 4 9,30) 
SO - 
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Stock Transactions—New York Stock Exchange— Continued 

































































Yearly Price Ranges yee Last — nd, ——\ Last Week's Transactions . 
1922. 1923 1924 Range STOCKS Capital Date er Pe- 
High Low High. Low High, Date. Low Date Stock Listed. Paid. Cc seat riod, First. High Low. Last, C Sales. 
7 Sep. 19 Newport News & Hampton Ry Gas & El 2,300,000 Nov Q ee . 4 
v1 ” 72% Oct 1 Newport News & Hampton Ry., Gas & El. pf 1,500,000 Oct Q RG, 
57% 54% 82 May New Orleans, Texas & Mexico .. 14,500,000 Dec. Q < 15 113% : + 1 3,70 
41% 24's 26% Dec New York Air Brake (sh.) 200 000 Nov Q 16% 124 5 + 2% 18,600 
h1% 15 45% De« New York Air Brake, Class A (sh.) 100,000 Oct. Q NT aH + 1% 1,800 
= 24% Dec New York Canners (sh.) 100,000 Dec. Q s) s4 1% 2,000 
: St Feb New York Canners ist pf 553,200 Aug. SA ane 
101% 72% Ws Dec New York Central ,389 600 Nov, Q 119 117% re , 42,800 
67° De« New York, Cnicago & St. Louis 954,400 Oct, Q 125 119 + 3 1.800 
sti Sep ! 21 New York, Chicago & St. Louis pf 28 267 ,300 Oct. Q a) 891 600 
Th 20 15% May 19 Jan 9 New York Dock 7.000,000 Feb, ° a m 
681% 16 3T™® May Feb, 27 New York Dock pf 10'000'000 July SA 44 ths 4K 700 
°172 *100 *136 Aug Apr. 23 New York & Harlem ($50) 8,638,650 l SA a 
*133 *133 Nov Nov. 24 New York & Harlem pf. ($50) 1,361,350 SA ° 
"104 06 100% Ue; Oct “06 Feb 7 New York, Lackawanna & Western ° 10,000,000 Q ° . ou 
35 12% 12% H% Dec 18 14% Jan 2 New York, New Haven & Hartford 157,117,900 ee 31% s1% t04, 4 40,100 
30% 18% 21% 14% Nov. 21 16 May 24 New York, Ontario & Western ‘ 58,113,900 26% 27% 25 + fs 13,600 
25 11% 15% NIg Dec, 18 11 May 28 New York Shipbuilding (sh.) 200,000 
33% 33% P 27 Aug. 27 22 Mar. 28 New York State Railways . e 
61 5 re New ‘ork State Railways pf Q 
ee v1 ”) 19 New York Steam pf. (sh.) Q . * 
16 20 Niagara Falls Power (sh.) Q 
15 9 Niagara Falis Power pf. ($25) Q 
6 24 Niagara, Lockport & Ontario Power pf Q 
18% 9 2h 22 Norfolk Southern ++ -- 2 1,100 
117% 100 25 4 Norfolk & Western Q 13s 127 76,900 
78% 72 r 20 Norfolk & Western pti I Q ° 
24% 17) i 2 North American ($10) Oct. Q 42% 42% 414, 27,300 
itly 12% iB 2 North American pf. ($50) 29,08: Oct. Q 16% 45% 4H 1,600 
74 74 lv 2 Northern Central ($50) 7079. 550 July 1: SA : 
81% 19% 18 3 Northern Pacific 247 908" 400 Nov 1, ’24 1% Q 71% 71% v0 21,600 
104 T% 9 11 Nunnally Company (sh.) 60,000 a 30, °24 DOc Ss 85, 8% 8%, 200 
14% 104 1%, % Jan. 1M 1 OHIO BODY & BLOWER (sh,) eieeeees 103,737 Oct. 1, '20 62%c .. fF % 
8% Oct 14 il Ontario Silver Mining Company, new (sh.) 150,000 3 b% 6% 6% , ‘ 100 
“AD 25 a wo Jan. ii 12 Onyx Hosiery (sh.) 160,000 ; 4 ae ‘on 20% 4 
us sO 89% Feb. 16 18 Onyx Hosiery pf ‘ 3,500,000 Dec. 1, ‘34 1% Q 78 78 78 100 
2a 12% 21% 16% 29 Dex 27 18 Orpheum Circuit ($1) 549,170 Dec, 1, "24 12%c M 20 2634 28% 7.406 
5S » fa na 98% Nov. 18 30 Orpheum Circuit pt neon een 6,700,000 Oct, 1, '24 2 Q 9834 
: 88% De 27 24 Otis Elevator ($50) ' 16,109,580 Oct, 15, °24 $1 Q 83 88 83 RR + 4 4,900 
104 93 104% Ry 109% June 24 4 Otis Elevator pf 6,500,000 Oct. 15, °2 1% Q a 103% 
16% 6 14% 7 11% Jan. 26 6 Otis Steel (sh.) ; 414,668 fe é es OX, 1) I% 9% 4.200 
86% 40 72 5 74% Mar 6 23 Otis Steel pf eee 8,830, 600 July 1, ‘24 1% - 59% 79h iv Y \ 300 
42% 24% 52% 1% 417 Jan 10 29 Owens Bottle ($25) 1€ Oct 1, ‘24 Tie Q 44°, Athy, $3% 45%, 2%, 12,100 
1104 vs 110 108 111% Mar. 7 15 Owens Bottle pf Oct 1, '24 1% Q 109% 
4% 40 Feb 11 16 Jan , PACIFIC COAST 7,000,000 Nov. 1, °20 1 os oe ° 
25 62 Oct. 16 43 Jan. 30 Pacific Coast Ist pf ; 1,525,000 Oct. 1, '24 2% SA * ‘ 
: 15 40% Feb. 14 20% Jan. 16 Pacific Coast 2d pf char wane 4,000,000 May 1, '2 i ‘- es 
91% 62% 73 104% Dec Pacific Gas & lectric —_ ...+.. 41,882,400 Oct, 15, 2 Q 104! i 700 
19 rh 7 10% Jan Pacific Mail ($5) ceases 1,499,970 Dec. 15, $1 : 9 Ot 
42% 31% 58% Feb Pacific Oil (sh,) 3,500,000 July 21, $1 SA 12% 39,800 
48 5S 67 95% Feb Pacific Telephone & Telegraph 18,000,000 : : 
92% ROS, 91k 93% Ma Pacific Telephone & Telegraph pf ‘ .. 82,000,000 Oct. 15, '24 % Q ‘ 
21 10 9% 15% Dec Packard Motor Car Company ($10) , 23,770,200 Oct. 31, '24 +60c Q 14% 15 14% 22,000 
93% B1% 90% w2% Dec Packard Motor Car Company pf Dec, 15, ’24 1% Q 11% 1021 01% 200 
100% 481, 53 65 Dex Pan-American Petroleum & srenapert ($50) Oct. 20, °24 $1 Q 64% Li 61% 32,100 
95 44 4 (4% Dec Pan-American, Class B ($54 Oct, 20, '24 $1 Q 64% 45 tO 168,900 
12 3 1% 4% Jan Panhandle Prod. & RR. nag (sh.). ° oa ‘a 3% 3% ) ! 400) 
73 61 27% 42% Dec Panhandle Prod. & Refining pf July 2, '23 2 42% 421 SU 40) 200 
a 4 Dec Park & Tilford (sh.) , 34% ely 3+ 35 21,79 
1% Dec Parish-Bingham stamped (sh.) erie ea 1% 1% 1% 1% sO) 
101% 10% 105% 101% 106% Mar Penney (J. C.) p Sep. 30, "24 Q 106 
104% 104% 102 95 100% Oct Pennsylvania Edison pf. (sh.) 19,777 Oct 1, '24 2 Q ‘ 99% P 
4 33% 47% 40% 5 Dex Pennsyivania Railroad ($50) 499 296 400 Nov. 29, '24 J5e Q 8% 487. 48 #8% 18,800 
41% 27 0% Jan Pennsylvania Coal & Coke : 8,630,300 Nov 10, *24 $i Q 21% 2%, 21% 25 3,800 
13% 2 iy 1% 4%, Jan Penn Seaboard Steel (sh.) 7,971 : 1% 1% 1% 1% $3,700 
99 59% 97% 56 119% Dec People’s s, Chicago : Oct. 17, ’24 1% Q 115 115% 114 114y 1,300 
26% | 17 8 22% Nov Peoria & stern ‘ 10,000,000 . 18% wk 18 18 i. 200 
40% 19 47% TH 73.4 «Dec Pere Marquette 45,046,000 Oct 1, "24 1 Q 67 67 6 titi \ 1,700 
Re 63 TO% 67% a5) Aug Pere Marquette prior pf 12,429,000 Nov 1, "24 lly Q B45 Nd! 84 84\& 6 
re WOK 70% 57% 7 Alig Pere Marquette pf 11,200,000 Nov 5, °24 1\ Q 74% 14% 2% 72% son 
30 30 Pettibone- Mulliken 7,000,000 “A 
Pettibone-Mulliken ist pf ; 647,800 Oct. 1, "24 1% Q 
4% Dec Philadelphia & Reading Coal & Iron (sh.) 1,400,000 75,400 
eo . 52% July Philadelphia & Reading Coal & Iron ctfs Re i Me 4) 
45 31% Ole 41 7% Dee, Philadelphia Company ($50) ek 46,443,000 Oct, 1, °24 $ Q 4 18,200 
45% 41 ri 41% 46% Dee. Philadelphia Company 6% pf. ($50) 14,587,000 Nov :. $1.50 SA 100 
we 24% 11% 23% Jan Philip Morris & Co. ($10) 2,760,000 Jan 2, "24 Oe aa 7,400) 
102% 73% 80 55 SS July Phillips-Jones (sh,.) ‘ 85,000 Oct. 1, "24 2 aa 600 
wT SRY 6 85% 90 = July Phillips-Jones pf ; 2,200,000 Nov. 1, "24 1% Q 
5914 WH HS, 19% 2% Apr Phillips Petroleum (sh.) nA 1,849,896 Oct 2, ‘24 ie Q 24,900 
: 46% 2 32% Jan Phoenix Hosiery ($5) ‘ ‘ 875,000 ° 
100 ao 94 Feb Phoenix Hosiery pf 4,000,000 Dec P 24 1% Q 
14% s 5% 6% 16 Dec Pierce-Arrow Motor (sh.) 250,000 May 1, ‘23 $1.25 
= 72% 60 85 Dec Pierce-Arrow prior pf. (sh.) 15,750 Oct. 1, 2 
49 18% 35 13% 540 s«zDee Pierce-Arrow Motor pf 10,000,000 Apr. 1, 2 
12 4 6 1% 4% Jan Pierce Oil ($25) ‘ ‘ ; ... 29,622,925 
71 32 Hy 16 36 Jan Pierce Oil pf . 15,000,000 Feb. 1, ‘22 2 
. - ee 5% Dec, Pierce Petroleum (sh.) " ime .. 2,500,000 a 
72% a] 67% 58 63% Mar Pittsburgh Coal of Peansylvania . 31,036,700 Oct. 25, ‘2 1 Q 
100% Dy 100 96 100 Apr Pittsburgh Coal of Pennsylvania pf.... .. 35,000,000 Oct. 25, '24 1% Q 
7? 73% P Pittsburgh, Cincinnati, Chicago & St. Louis 68,022,700 July 19, '24 2 SA 
128 128 *129 *128 June Pittsburgh, Fort Wayne & Chicago. 86,812,800 Oct i | 1% Q 
tal * 13% *141% «°*°128 Oct Pittsburgh, Fort Wayne & Chicago pf. 19,714,300 Oct. 7, ‘34 1% Q 14 
97% tad) OR GOK Aug Pittsburgh Steel pt 10,500,000 Dec 1, °24 1% Q 100 
Dex Pittsburgh Term. Coal rcects ae pou 
Dec Pittsburgh Term, Coal pf. rets P - 7) 
ee ee Dec Pittsburgh Utilities Corporation pf. ctfs 2,899,870 Nov :. 160« SA 1,200 
. . 11% 10 Dec Pittsburgh Utilities Corporation pf. ($10) 92 850 Nov. 1, ‘24 t60c SA 1,500 
41% 2 nO™% 33% Dec Pittsburgh & West Virginia ‘ enbna 30,500,000 16,600 
a4 76 93 SS Oct, Pittsburgh & West Virginia pf ‘ia . 9,100,000 Nov. 29, ‘24 1% 
96%, 65 96 60 Feb Porto Rican-American Tobacco Company 6,301,400 4 > .4. 
120 66' 134 47 Dec Postum Cereal (sh.) i re Ae 400,000 Nov. 1, ‘24 $1 Q 04 973 M4 97% 4,700 
Nah 105% 114% 108% Oct Postum Cereal pf 6,500,000 Nov 1, 24 2 Q : 1161 
vO%® 63 81s 42 Jan Pressed Steel Car Company. J 12,500,000 June 17, ‘24 $1 io 8 9% 
106 91 cf 80 Feb Pressed Steel Car Company pf.. . 12,500,000 June 10, '24 1% : 81% 831 81! 831 
ee - 2% 17% Jan Producers & Refiners ctfs. of dep 520,7 : hag ae . 20 
51 24% 5B 17 Jan Producers & Refiners ($50) one Sep. 23 50c 27% 28 271 28 3,000 
49 36 49% 36 Jan Producers & Refiners pf. ($50) . 5. Nov 2 87%c Q x 43 
© 51% 41% Dee Public Service Corporation, N. J. (sh.) 824,001 Sep 24 $1 Q 68% iss 68 Hk 32,300 
100 oO Dec Public Service Corporation, N. J. 7% pf 13,074,000 Sep. 24 1% Q 101% 2 
Dec Public Service Corporation, N. J rights Same : 24%, 26% 24 1 >, 400 
108 104: 1034 rv! pes Public Service Corporation, N. J. 8% pf 1,921,600 Sep. 30, °2 Q 112% 112% 112% 400 
dec Public Service Elec, Power pf 6,000,000 Nov 1, °24 101% 1o1y 1o1 4 100 
139% 105, 133% 1104 De Pullman Company : 135,000,000 Nov. 15, ‘24 $ 47% 151% 14444 $5, 41,400 
% 3 69% 41% Mar Punta Alegre Sugar ($50) 19 5 Nov. 5, "24 Q 38% 41% 37% 41 %, 22,200 
26% 32 16% Dec Pure Ol Company ($25) 71,316,575 Dec. 1, 2 Q 29% 20% 28% 29% ; , 18,900 
102% 100 82% Dec Pure Oil Company pf 13,000,000 Oct io Q 10-44 10-4! 104 104 300 
. Dec RADIO CORP. OF AMERICA (sh.) 1,030,925 " 46% a1% 45% 7l& + 81,100 
;. : Nov Radio Corp. of America pf. ($50) 16,731,7: 50 Oct. 1, "24 1% Q 48% 48%, 47% $84, 1,500 
1 26% 123 90 Oct Railway Steel Spring Company 13,500,000 Sep. 30, ‘24 2 Q 132 135% rl 134% + 9,800 
120 1084 121% 110% Tree Railway Steel Spring Company pf 13,500,000 Dec, 20, '24 1% Q 117 119 117 119 600 
71% 61 70 *62% Dec Railroad Securities Illinois Central stock ctfs. 8,000,000 Jan. 2, '24 2 SA 71 
BY 19% Wx 20% Nov Rand Mines (sh.) d 24,080 Aug. 23, ’2 $1.71 2%, ¥ 
19 12% 174 9% Dec thy Consolidated Copper ($10) 27,204,720 Dec, 31, ‘20 25c 16% 15 36,100 
Dec Reading rights séedeevens : 23! 22 19,300 
87% 71% 81% 68% Dec. Reading ($50) 70,000,000 Nov. 13, 2 $1 Q 76% 72y 18,300 
ST 43 5615 4 Jan Reading Ist pf. ($50) . a 28000000 Dec, 11, "24 he Q 39 1,000 
58% 45% 56% 5 Jan Reading 2d pf. ($50) . 42,000,000 Oct. 9, "2 50c Q 43% 1% 400 
a2 24 485 24 Dee Remington Typewriter Leas 2 an 10,000,000 48%, 51 Ki 5,200 
105 55 104 89 Nov Remington Typewriter Ist pf 4,000,000 Oct 1, '24 1% Q oY . 
ww 80 Nov. Remington Typewriter 2d pf. 6,000,000 Dec, 20, °24 2 Q 108% 108 108! 1084 2 100 
990% 90 "90 *894y Dec Remington Typewriter ist pf., Series 8 1,217,000 Oct. 1, "24 1% Q 97% = 
*112 *108 May Rensselaer & Saratoga 10,000,000 Jul 1, 24 4 SA 114% ye 
41 21 31% x Nov Replogle Steel (sh.) ‘ ; 500,000 J . 2» 21% ! 15,700 
435 66% 40% Feb Republic Lron & Steel Company 30,000,000 Feb 1, '21 1% IT aha 60%, zy, 17.900 
9% 74 6% 844 Mar Republic Iron & Steel Company pf. . 25,000,000 Oct. 1, "24 1% 91\% 9: 91% 92% 1,100 
51 12% 29% 14 Jan Reynolds Spring (sh.) ‘ ‘ 387 95 Nov. 1, °24 25¢ Q 16 17 15 16% 8600 
90 70 116 116 Reynolds Tobacco Company ($25). . 10,000,000 Oct. 1, '24 T5e Q : 116 ae 
63%, ™3% 47 Dec Reynolds Tobacco Company, Class B ($25)... 70,000,000 Oct 1, "24 T5e Q 76 76% 33 761 24,100 
118% «= 11% 118 114 June Reynolds Tobacco Company ot ; 20,000,000 Oct. 1, ‘24 1% Q a 119% eA? 
21 8 19% 10, Jan, Robert Reis & Co, (sh.). 100,000 12 12 32 2 "300 
78 “49 a2 67 Jan, Robert Reis & Co. Ist pf...... 2 250,000 Jan, 1 21 1% . 70 
ac o4'5 a6 Sep Rossia Insurance Company ($25) Oct 1, "24 $1.50 Q 93% 93 9 93 100 
67 47% 55% 40% : Feb Royal Dutch, New York (as.). Aug. 12, '24 $3.1 185 48% 53 484 51 4 16.300 
53% 1T™%, 39 22% 66 Nov Rutland pf ‘ ‘ H% 61 60%, #1 : 200 
20% 12% 23% 17 fi Dec. 16 22 Jan, 7 ST. JOSEPH LEAD ($10) - 504, 130 Dee, 20, '24 Whe € 42% $445 1 % r & 
2% 20% 27 16% 6 Dec 5 19% Apr. 30 St. Louis-San Francisco : , 46432000 ai > . 624 63 jon tose + , 4 
56 34% oO BSS, 2% Dec. h 42 Jan 3 St. Louis-San Francisco pf. . 7,500,000 Nov. 1, °24 1% Q 79 79% 78% 79% : ~ 200 
36% 20% 36% 25% 55 Dec. 5 33 Jan, 2 St. Louis Southwestern... . ..+++ 16,356,100 re me 51% 514 49Y, st : 9'200 
60% 32% 63% 4 74 Nov. 26 57% Jan 3 St. Louis Southwestern pf.. 19,893,700 Sep. 30, '24 1% Q 71% 71% 71 71% 2"200 
24% 10 35% 18% 88% Dec. 16 32% Jan 2 Savage Armes dein 9,239,300 Sep. 15, ‘20 1% aie 85% 85% RAY, Rh 11 11,800 
10 2% 7% 4% 24% Dec. 4 6% Jan. 2 Seaboard Air Line.. 38,919,400 ates a 22 29 21% ~ « 3800 
15 3% 15 8% 45% Dec. 4 14% Jan. 2 Seaboard Air Line pf + 23'894.100 Aug. 1 39% 40% 38% 0 J 4,100 
ee ‘ 116% RS 129% Aug. 7 96% Apr. 16 Schulte Retail Stores (sh,). os se 376,000 Dec, sez Q 114% 115% 1123 115 + 1 27-150 
ee an 115 112 14 June 20 105 May 8 jchulte Retail Stores pf. TETTITirTiTT iT. 6,349,800 Oct, Q 112 112% i 2% 112? + 3% ‘ 100 
Dy 1S 92 BOQ 153 Dec. 26 78% May 15 Sears, Roebuck & Co.. oe¢e . .. 195,000,000 Nov. $1.: 50 Q 147% 153 144! 150% + 33 24,900 
23, 6 12% 4% 6% Jan. 11 % May 2 Seneca Copper (sh.) ; EER 350.000 fe) ‘ 1% 1% % 1% ‘ “3/900 
12 by 1¢ 5 S July 23 4 Apr. Il Shattuck-Arizona Copper ($10) 3,500,000 Jan. 20, °20 25c¢ . 7 8 7 8 + I 1.400 
tly 54y 41% 29% 41% Feb. 4 * Jan. 5 Shell Trans. & Trading (sh.) ‘ 140,960 July 23, "24 31.075 ee 39% 39% ; 395 + %& 1,000 
18% 12% 19% 12% 22 Dec 8 15% July 17 Shell Union Oi) (sh.)..... PE rs 10,000,000 Sep. 30, "24 ee Q 21% 21% 1% 4 20'400 
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‘ — 
Stock Transactions—New York Stock Excl lange €—Contin nued 
--— ~ - Yearly Price Rangis Amount Last Dividenc ‘ransactions 
922 1923 1924 Range.——- STOCKS Capital Tr San rransactio 
3. (igh. Low High. Low. High. Date Low. Date. , r Stock Listed Paid, Cer ast Change Sales 
96) 90 Ww 89, 99 Dec, 2 91% Jan 4 Shell Union Oil pf ‘ 20,000,000 Nov. 15. °24 ' ” * . 
ua ; as 105 Nov. 11 102% Mar. 24 Sherwin-Williams Ist pf ceccsccece 15,000,000 Dec 1. '24 5 . . 
“) 16 6% 2¢ 7 Jan 4 Simms Petroleum ($10) 7,205,060 . ” : - 
0 345, 22% Apr. 14 Simmons Company (sh.) 411,601 Oct 1, 24 Dat ; iliac +. rye 
4? an 101% 96 Jan. 24 Simmons Company p . 4 R -«. 6,301,600 Nov 1, "24 1% 5 OL. i : 
iD {8% 1s% 39%, 16 July 16 Sinclair Consolidated Oil (sh.) : 4,481,126 May 31. "24 me rts, if ‘ ~ 
102 17%, won Suy Oct. 14 Sinclair Conso.idated Oil pf r ‘ ; 18,541,100 Nov. 15. °24 " 4 
0 ‘ 35 12% Juiy 17 Skelly Oil ($25) : 20,654 000 ee A at @, 10 
U 5Py 63% 39%4 May 20 Siuoss-Sheffield Steel & Iron 10,000,000 Dec, 20, "24 ' ba . ,* 10 
D 80 wo 68 Apr. 11 Sloss-Sheffield Steel & Iron pf ‘ . & 700,004) Oct 1. "24 rt - 
. ATi ; 70 3814 Oct. 29 South Porto Rico Sugar : call 5,6 Oct. 1. *24 ! roe 
u 9S SS 1014 2% Nov 13 South Porto Rico Sugar pf Oct 1, '24 
96% ist 95% 84% Mar. 26 Southern Pacific .372 Oct 1. *24 . 
‘ a aid Southern Pacific trust receipts b= eletreachen ‘605,200 : \ 39 
> 2 2H, 24% Jan 2 Southern Railw 120,000, 000 Nov. 1. ‘24 ; 
) 71 63 Jan 3 Southern Railw pf 5 60,000,000 Oct. 15. °24 , S 4 <V 
? : *65 Aug. 30 Southern Ry., Mobile & Ohio stk. tr. rects.... j Oct. 1. '24 S r 3 af 
104 100% Oct . Spalding (A G.) & Brothers Ist pf. Dec 1 "24 . 
24 11% June 20 Spicer Manufacturing (sh.) a ; v 
96 RR July 18 Spicer Manufacturing pf 3,000,000 Oct. 1, °24 3 
° ‘ May 20 Standard Gas & Electric (sh.) ; 301,715 Oct ; Dy 983 
141 tu 90% ol, May 20 Standard Milling . wa 12,492,500 Dec. "994 t 4 
6 3 97 $1 July 17 Standard Milling pf F a5 a 6,488,000 Dec. 2 24 
135 91% 64% 47% Standard Oi! of California ( ) 234, 971, TH Dec, 1 24 : 
41% IN 444 30% Standard Oil of New Jersey ( ) Dec. 15, °24 I 
113% 118% 114% Standard Oil of New Jersey Dec. 15, 4 
ate Oct Standard Plate Glass (sh.) Oct 1, "24 
aes Oct Standard Plate Glass pf ° Oct, 1, ‘24 - . 
63% 45% 67% Apr Sterling Products (69.)...<cccccsccoceec Nov 1 24 $1 S 
a 91 115% 109% Aug. 2 Siern brothers 8% pf rt . Dec 1. "24 J 8 
7s 24% 124% i4 July 17 Stewart-Warner Speedometer (sh.) : Nov. 15, °24 $1. 
ji 35% 94% 91g May 14 Stromberg Carburetor (sh.) 80,009 Oct 1, ‘24 $s 
< a - May 20 Studebaker Company (sh.). , ai 1,875,000 Dec. 1, "24 $ 
118% 100 117 112 Feb 18 Studebaker Company pf.................. 8,400,000 Dec. 1, "24 : 
8% 3% 15 7 Nov 3 Submarine goat (sh.).. ‘ Sin amnne na 766,900 
10% 4 6%, 2 Jan 2 Superior Oil (sh.) 1,014,268 Dec. 20, *2 a , 
39% 26 34 23% July 28 Superior Stee 10,000,000 Nov 1. "24 ; 
Dec, 23 Sweets Company of America, new.. 
a 1% 3h 1 3 Jar 2 1% Sep 8 Sweets Company of America ($10) ee 5,000,000 
“ i ° 14% D is June 26 TELAUTOGR ers CORP. temp. ctfs...... 189,000 ; 
12% 8% 12% 8 9% Jan 5 Mar $1 Tennessee C Cc. (sh.) aes 794,504 Jan. 15, ‘24 5 
52% 42 52% 34% 15% Jan. 30 June 7 Texas Con sae ($25) . 164,450,000 Sep, 30, "24 % 7,8 
67% 3814 65 53% 110 Dex 27 Apr. 21 Texas Gulf Sulphur ($10).. eee 10,000 Sep. 15, '24 $1.7 . 18, 
36 18% 29% 14 48%, Dee j Jan 3 Texas & Pacific < . 38,760,000 ; 5 6 7 4A 
32 15% 24%, ht 154% Feb ‘ Oct, 14 Texas & Pacific Coal & oil Ss s006as 8,380,340 June 30, ‘2 4 t 6. 
*420 300 32: *274 25 Ma 8 Aug 5 Texas Pacific Land Trus bean 2,068,700 4.9 
s ns ; Oct. 18 Jan. 24 The Fair pf nemeaoke 6,000,000 Nov 1, °24 : 
25% 13% 19% 8% July 17 May 20 Third Avenue . 16,590,000 Jan. 1, 'U * 
154 144 4 151 F¢ 7 Oct. 15 Tide Water Oil ‘ 50,004,000 Sep. 30, °24 $1 7 
35 45 33% $1 Jan 7 May 19 Timken Roller Bearing (sh.) : ,200,332 Dex 5, °24 $1 y 
89% 92%, 764 93% Oct Hy) Mar. 26 Tobacco Products, Class A . 44,802,300 Nov. 15, '24 i 
6 78% 16% 72 De 19 Apr. 11 Tobacco Products nee . 51,482, 400 Oct. 15, "24 
20% 1414 1% 64% Jan. 21 Apr. 15 Transcontinental Oil (sh.) ; 2'957,529 : 
45% 40 30 st Jan. 1 May 20 Transue & Williams (sh.) 100, 000 Oct. 10, "24 
62% ers 58 66 Jan 12 3914 Oct 2 Twin City Rapid Transit 22,000,000 June 30, "24 2 Ps 
89 100 90 93% Oct 3 90 Sep i Twin City Rapid Transit pf 3,000,000 Oct 1, "24 
42 35% 9 36% Sep 8 UNDERWOOD TYPEWRITER (sh.) : 10,000,000 Oct, 1 O4 
118 107% 120 120 17 115 Aug. 6 Underwood Typewriter pf : sseeees 3,600,000 Oct 1, ‘24 
1. 55 77 50 9 33% Sep. 10 Union Bag & Faper 15,000,000 July 24 
Pe mi 25 35 Nov. 20 Union Oil of Cal, ($25) : ? 40,480,800 Oct, 24 { . I 
23 4 4 iy % Ap 9 % Feb 1 Union Oil sh.) ‘ 1, 389,417 7 
154% 125 144% 124, Dec 18 Mar 3 Union P: ( 2% Oct. 1, °24 4 
80 71% 76% 70% Aug. 27 Mar. 20 Union Pacific Oct. 1, '24 ~ Es, 
134% 85 99% 81 132% Sep 18 Jan. 7 Union Tank Dec, 1, ‘24 % im 
102 114 06 116% July 23 Feb, 18 Union Tank of Dec, 1, ‘24 
41% 25 391 29 37 Feb. 11 Oct. 23 United Alloy 1 (sh.) Apr, 10, '24 ’ 2 
120 104% 119 1084, 119 July if Jan. 18 United Cigar Stores pf Dec. 1 24 6 
. . 64% Nov. 2 June 4 United Cigar Stores ($25) Sep 0) »4 
85 60% 85% 741 121% De 26 May 29 United Drug De 1, ‘24 , 
51% 41% 48} 46 52% Dec. 26 May 3 United Drug Ist pf. ($50) Nov. 1, '24 ~ 10 
36% 32 50% 384 Jan. 14 Dec. 20 United Dyewood remain 13,918,300 July 1, '24 4 
95 vil] 4 Nov. 13 Nov. 11 United Dyewood pf ; : . 4,500,000 Oct. 1, '24 2 ‘ 4 
102 119% 187 Aug ) Jan, 4 United Fruit Company ecu eee sess. 100,000,000 Oct. 1, '24 
19% 7% 21% 7% Dec. 19 Apr. 23 United Railways Investment Company. . . 20,400,500 ) a S 
1g 20% 62 26 Dec i8 Apr. 21 United Railways Investment Company pf 15,840,000 Jan, 10, ‘07 1 i : = 
20% 14 19% 14 Dec 4 July 9 United Paperboard vee 10,105,000 ; 
3} 164% 6914 20 Dec. 27 Feb. 27 United States Cast Iron Pipe & Foundry 12,000,000 ; ‘ od 
78 50 87 64 104%, Oct 21 Jan. 15 United States Cast Iron Pipe & Foundry pf 12,060,000 Dec. 15, '24 3 j 
8 6% 8% 3% 6% De 9 Oct. 21 United States Express : ‘ ; 10,000,000 Mar, 28, "2 *$ 
+6 é ae 42 De 17 May 8 United States Distributing Corp. (sh.) ‘ 
me a ae 168 Dec 17 July 18 United States Distributing Corp. pf 2. 5 July 1, °24 
25% 18% 13% 24% Oct 2 Mar. 28 United States Hoffman Machinery (sh.) ‘ 179,808 Dec, 1, ‘24 ) 
72% 37 0 ; May 20 United States Industrial Alcohol 24,000,000 Sep. 15, '21 84% 4 ‘an 
102 89% 95% Jan. 4 United States Industrial Alcohol pf 6,000,000 Oct. 15, °24 1 1% 
2 55% 106 83814 June 9 United States Realty & Improvement 20,447, 000 Sep. 15, °24 Q 125 ; : 
102% 100% 108% 97% June 9 United States Realty & Improvement vf 7 Nov. 1, ‘24 1 F ‘ ; 
67% 46 64% 30% May 22 United States Rubber Company : Apr. 30, "21 ri A 
107 91 105 76% 5 May United States Rubber Company ist pf. Oct, 31, '24 } , ‘ 
45% 32% 43% 18 41% Dec. 27 Mar. United States Smelting, Refining & M. ($50) . Jan, 15, '21 10 ; oO 
50 42% 481, 38% 46% Nov. 20 37% Mar. United States Smelting, Ref. & M. pf. ($50) Oct. 15, '24 8 t * a 
111% 2 1095 85% 120% Dec. 27 94% June 6 United States Steel Corporation eR Sep. 29, '24 > j 74 
123 1144 123% 116% 123 July 23 118% Feb. 1 United States Steel Corporation pf.. Nov. 29, ‘24 “ >s 
63% 45% 69 48 60 Feb. 6 51% June 7 United States Tobacco (sh.) a Oct. ., oe 
115% 107% 112 10514 110% June 13 105% Nov. United States Tobacco pt : ee Oct 1 4 
. . F _ 45 Dec 19 13 July Universal Pipe & Radiator certificates we 4 j 
Dec 19 47% Oct | Es) Universal Pipe & Radiator pf pealame 390°900 Dec. 2, ‘24 4 4 
71 59 76\ 55% Dec. 27 64 Jan. 18 Utah Copper ($10) : cide 16.244: 900 Sep. 30, ‘24 $ . $6 4. m1 1a 
231% 9% 24% 14 De 16 16% Jan. 4 Utah Securities Corporation : $0,775,100 ”i, P 
53% 30% 44% 33% Feb, 11 19% June 9 VANADIUM CORPORATION: (sh.) Jan, 15, '2 $1 0 + 1% 
67% 57% 64 33% Jan, 18 15% Oct. 16 Van Raalte (sh.) eae 241 
100 90 98 80 Jan 9 53 Sep. 23 Van Raalte ist pf - sare cue Dec. 1, '24 1% r +9 
36% 23% 27 y 10% Jan, 11 % June 10 Virginia-Carolina Chemical (sh.) Feb. 1, ‘21 1 : 1 | 
82 58 69 17 34% Jan 2 2% June 9 Virginia-Carolina Chemical pf..... " Apr. 15, °21 1.8 
- : . ti Dec 15 4 Dec. 19 Virginia-Carolina Chemical pf. ctfs See) ae ara 
7 . ° 1% De i8 1% Dec. 18 Virginia-Carolina Chemical, Class B etfs. harmon ‘i 64 
25% 14 17 3% 7 Jan 3 % June 4 Virginia-Carolina Chemical, Class B (sh,).... 69,961 , \, 
. 1% Dee 17 % Dec. 22 Virginia-Carolina Chemical certificates i : ne 1 be 
40 30% 72% July 12 36 «Feb. 29 Virginia Railway & Power.. Capes \escecsa Ree ; wo, au 
. 89 §Se 17 89 Sep. 17 Virginia Railway & Power pf.............. Seated Oct, 2 j R9 
i 94% 43 68 52 53 Jan, 14 35 Oct, 27 Virginia Iron, Coal & Coke................. 10,006,000 Jan, 2 1% $1 
85 77% 80 Dec, 23 71 «June 27 Virginia Iron, Coal & Coke pf utente Gees 5,000,000 July 79 3 
16% 6% 23 12 15% Jan. 10 4% July 12 V. Vivaudou (sh.) ccéaknien cinase 300,000 Mar 8: 7 , 8.8 
' 10 5 9% Feb. 11 7 May 1 Vulean Detinning dies er. nae 
t 7214 ted 69 June 12 61 Sep. 17 Vulcan Detinning pf... daghsccapesuacsnes 1,500,000 Oct 20, °24 A os 
145, 6 7% 24% Dec 5 10% Jan. 4 WABASH errr ee ree <bies 65,220,400 snes ‘ iy % 38 OK 
35% 19%, 23% (0% Dec. 17 34 «Jan. 3 Wabash pf., A ; ewe patennsenes 8 (865.000 Apr. 30, °18 i 7 Y, 29'9 
24% 12% 514 60% Dec. 17 3 Jan. 3 Wabash pf., B . a Ps F 5.397 900 sat j , ‘ 
+ 110 De 5 105 July 25 Washburn-Crosby pf. . 6,860,000 Nov . 1% i 
20 4%, : 7 14 Apr. 2¢ Waldorf Syste: ; 441 610 Oct 1, 14 SIX, , 4,4 
17 10% 16% 12g 15 14% Nov. 19 Weber & Heilbroner (sh.). Dec. 27, (x 7 $24 
. 20 5 Oct. 1 Wells Fargo Express.. aes eases be ee : 1 Tt 
525% 38% 7 20 Jan. 3 West Penn Company (sh.).. oe eee ag Sep. 30, '24 $1 4%, 1 
“* 90% 84 97 Dec. 11 Apr. 19 West Penn Company 7% pf te Nov. 15, '24 1% if f 
r .s .° 3 Nov. 21 West Penn Power pf ecco sae Nov. 1, '24 1% “ 
a 113% 107 uz 111% Apr. 8 Western Electric pf ce ER Sep. 30, "24 13% 154 ; 
17% 8% 15 8 Apr. 30 NE SPE LEECELOAREIEALE 49, 066 ‘000 > 4 10,4 
27% 8613 26% 14 May 15 Western Maryland 2d pf... Keres 9.977.500 i M4 1,3 
‘ 24% «13% 20% ! Jan. 2 Western Pacific Railway oe Serre reer . 47,500,000 : 15 t a - 
4% 51% 63% = 5 Jan. 7 Western Pacific Railway pf.................. 27,500,000 Oct. 20, ‘24 I% 84 ‘ 600 
116 85 119% 101% May 1 Western Union Telegraph reasdeavcceseess MOMELIOO Oct. 15, ‘24 1%, 2 + % 3,60 
\ t 1214 89 120 16 Jan. 2 Westinghouse Air Brake ($50)....... wsseees 39,428,844 Oct. 31, '24 $1.5 8 - 1 
‘ G% 419% Si% = 52% May 15 Westinghouse E. & M. ($50) LILITTia4!n04'450 Oct, 31; 24 $1 ; ia + % 9,84 
‘ 65 70 Jan. 17 Westinghouse E. & M. Ist pf. ( ‘ .. 3,998.700 Oct. 15, °24 $1 ( 3 5 81 t 1% , 
16% sh 10% 6 Jan. 2 Wheeling & Lake Erie...........-.cccccccccce 3°613,800 a + \ 7,400 
29% 3214 19 10 Jan. 2 Wheeling & Lake Erie pf...................05 10,327,300 ee 53% ¢ 1,900 
25 30% =. 20 May 12 White Eagle Oil (sh.).. PASE 460,000 Oct. 20, "24 0 ‘ 27 ; p 
ie 35% 60% 8645 Apr. 11. White Motors ($50) eee Leresssres 25,000,000 Sep. 30, '24 $1 1% + % 16.9 
= 21% 8% ae 2 Oct. 20 Wickwire-Spencer Steel ($5)................... 434,800 ee 1% % $00) 
, 1% 11% So May 17 Willys-Overland (5) aia paoisatees 11,324,180 Nov. 1, ‘23 2% 10% = ++ 23,800 
49% 24 83 42% May 16 _Willys-Overland pf........... IEEE < 22,049,500 Oct. 1. '20 1% 6 + 1% 11,800 
j Nov. 1 Wilson & Co. pf. certificates 5,000,000 ere ir 
‘ 30% = 27% 42 19 May 16 Wilson & Co. (sh.)... ie Be IIIT "202/219 = Mar 21 1% 6 i 
\f 1 66 87 63 Aug. 25 Wilson & Co. pf eeoer 10,079,000 Jan 24 1% 2 ; 
* . ‘ ar. 26 Wisconsin Central certificates........ corccie Ma ‘ cone 1% 
, 3 33% 25 38% 23 3 Jan. 23 Wisconsin Central rer abe 200 st 
a. 2% Apr. 10 Woolworth (F. W.) Co. ($25)... 220000000. 65,000,000 Dec 1, ° 75 4 25% + 1% 25,700 
55% 26% 40%4 19% 23% June 9 Worthington Pump eal - A sonia . 12,992,200 July 15, '2 i) 3,1 
} A ess . 68 July 17 Worthington Pump pf., A ania ae Opied 5,592,900 Oct 1 1 88 1% 
as saat Sy 58% Jan. 5 Worthington Pump pf., B ea waiatt .» 10,321,700 Oct 1 1 2% 
6 13% 8% 9% May 15 Wright Aeronautic (sh.)............. rakaege 249.390 Nov. 29 25 f 7 hy 
40% = 3 35 Apr. 22. Wrigley (Wm.) Jr. (sh.)...... tctstcvecess See Deo. tt, 25e =O M i4 44 
80 32 Nov. 2 YELLOW CAB MFG. ($10)........ 6,000,000 Dec. 1, '24 412-3c M 3 ; ay , 1,000 
62 59% Oct. 27 Youngstown Sheet & Tube (sh.)............... 987,606 Sep. 30, ‘24 $1 Q 70 00 
' —= See = ——<—== Seer 
. “High and low prices are based on sales of 100- ‘ eats — s Reis << recia vidend Cor é it Class Sach 
x ghare lots, except in special instances where an able in scrip. fF ayable in stock ; fPayable in indicated by t include extra. or special d fend: ape : i ae $1 Ba c 
| preferred stock. xEx dividend xxPays 8% an- as follows: Amoun 72 Extr 
asterisk (*) indicates that the price given is for nuall **Liquidating dividend. ++Partly stock Air Reduction. 1 ( Fle al rik Extr 
less than that amount. tIncluding the amount of <5 -_ . 253 inenicw Pree | Atlantic Coast oN ee . 
New York Central Raflroad stock listed. {Pay The rates of dividend referred to under note | Beech-Nut Packing... ... 60K red on Page 727 
rf = 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
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Bond Transactions—New York Stock Exchange 
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Zunge, 1924 Net 4; Range, 1924 
High Low Sales gh Low Last Ch’ge | High Low Sales Higt 
34, 78%, «6 Do fl Div 34s, 194% t 1 S1 92%, S55 11 Do ref 4%s, 1961 92% 
864%, 2 Do fll Div 4s, 1949 { AM, NAIK 16 7 3a)6CO Green B & W deb I 14% 
47 Chi City & Conn col tr _ oie 83% 73% 10 HARLEM R 
5s, 1927 ‘ 1454 ; et 95% 92° 16 Hav Elec 
49, 128 > gen 5s, 1951 a hee} S614 81% A 
wf ‘hi Great West 4s, 1959. 60 j t 4 «100%, «18 
Chi, Ind & L gen @s, '66.102% » We 0% <3 2 
Do gen 5s, 1966 i 100 9914 36 
Do ref 5s, 1947 2 99% oF ¥ 0 844 «1 
Do Ind & Lou 4s, ‘56 i _ 100% 97 1 
Chi, M & St P gen 7 rz RR S0% «65 
Do 4s, 1925 i ary 76 ‘ 69% 54 147 ya 
Do 4s, 1934 5 7 ' ‘ 100% 965% 75 Hur & R deb 5s, 1 
Do 34s, 1989 ; a J ony, 921 cons ee 
Do gen $ : : 2 ‘ : . TE efds, 
Do ¢\ 932 1%, Ls act 
Do cv 5s, iy of Ril 
Do 2 & | 105% 





+ 


Do Chi & M 4 : 4 4 
Chi, M & Puget S of De | 7 3 
Chi & N W tis Se 111% 111% + % 2 10K 

Do gen : ’ § i3 13% sb . . ~ 

Do ext 4s, 1926 am 2 , ( a 

Do gen 4s, 1987 sli, f 4 ee rt, 

Do stamped 3 hh 6 $31 by | : iti 

Do ref 5s, 203 ( c ( 2 § 2 S20 

Do deb 5s, 1933 % 100% — 4 ca ae + ees 

io ge j ¢ 1 O83! ( é 4 3% Lob stamped 
Chicago , js, 1927 ‘ » ; ) ~$- £70 C' N32 a : 

Chi, R1 & P gen 4s sd 3iy ; ‘ ? nt Met#\%s,’! .ctfs of dep } 

Do registered } * . nt 3 : 1932 69% 

Do ref 4s, 1934 3H, ; a 2 oO mped z++-- COM 
Chi, St P, M & 53, ‘3 ) 97% 5 ¥y v > tys of Am 9s,"4 
Chi, T H & S E ine 5s y : . ae Nor Ist 6s, 1952 100% 

Do ref 5s, . 1960 re 7 + DUS fis, ‘ iS 
Chi Union Sta 5s, 196 1%, it ’ = . 2 As . " , “ RATE 

Do @4s, Ser C, 1963 117% 11 & + S > nt _ eer 4 2. oy 

Do 414s, 1063 17% ‘ 0% 33 LOW st Ss, 193 mi, F A ihes 
Chi & W Ind con 4s, ‘52. 7H 76 * Sy ee 0 s 951. ( 19 

Do col trust 74s, 1935..1 » 104 J FRANK&CLFLD 4s,’59 87% 87% STK 
— C yp col tr bs, “32.1 ald, ? 2% e : KC, FTS & , 1936. 8144 S154 

O Tegistered ; os ae % $ » Gs, 1928 102% 102% 
Cin Gas & Elec 5} 11.102 1 K y oe ee = 90% OBlz 
cc Ck St ; . , A, 1952.. GOTH § 96% 

: tom ie 196 (0% hes, 
100% Do ref & imp 
4 Do ref & imp 5s, 
9214 Do deb 4s, 1931 

Do Spf & Col div 

Do C W & M 4s, 
Cleve Short Line 
Clev, Un Term 5s, 

Do s f 5s, B, 1973 
Col Industrial 5s, 
Colo Fuel & Iron 
Col & South Ist ’ 

Do ref 444s, 1935 911% § Ts i ' —" Boner soo bE 
Col Gas & Elec 5s, 27.100% 1 by - a K rena 4 ul 3t. 100% 

Do stamped 1005 3, q : ATT rink Co cy 30.105% 
Com! Credit s f és,"? ; 991i, . LACKAWANNA 
Comw' lth Pow s 
Comp Azu Antilla 
Comp Tab Rec 6s 
Con Coal (Md) : 

Con P & L ref @,s, 

Consum Power 5s, 1952 

P & Bag Mills 
6s, 1944 

Corn Prod Refin 5s, 1934.100% 

Crown Cork & Seal tis,'42 75 
Cuban-Am Sug col Ss,’31.108 
Cub Dom Sug 7s,’ 4#,cf 74 
Cuba C Sug deb 7s, ‘30... 95 

Do deb 8s, stpd, 1930. . 10K 
Cuba North 6s, ‘6, ctfs 1 
Cuba RR , 1956 4 105 } . 100% 

Do 5s, 195 ay , 3%4 1 9% Le z t ei 55 33 10314 
Cumberland Tel 5s, 1937. 97 ° iggelt & My) 7 117% 
Del & Hud ref 4s, 1945 RIK, " 7 , 

Do cony 135 104 2 4 oO j ‘ 9 R2M, 

Do 7s, 109 < ¢ } orth S 5s, 91, wk 

Do 5s, If ] . S*e i iNard § Z 114% 
Denver G & E f 5s,”! A 21, 9214 : YO oO D1 ¢ O5q 
Den & RG . & % %, I alas cul te Ark 927 9 RK, 

Do imp 5s, 192% 915 J te ‘ ile G 15s, 1952 91% 90%, 

Do con s, 7H : . \ : A oui I sh unif " ¢ 91, 

Do ref 5s, 195. 57 fi 574 : ‘ ) »_ is . Ay 106% 

Do Am Exch N 5 sy , 2 8 L I £0 s, 37 5 103 

Do Bankers Tr C y 

Do stamped 7% $ , } , : 

Do Farm L & T Co etfs 57 57% + 5 > aks, 2003 102% 
Dery (D G) 7s, F F { Do S Monon jt 4s, 1952 82 
Des M & Ft D MAGMA COP ev 7s, ‘32.136 
Det Edison ref Manati Sug 7i $2. 10014 

Do ref 6s, 1940 Manhattar a 63% 

Do col tr Ss, 1933 Manila GRY, 

Det Riv Tunnel 4%s t : ; Mar 

Det & Mack g 4s, 1995 71 5 2y 3 \ ’ 
Det Uni Ky, con 4%s sy ; ; Marland Oil Ss, 
Dold (J) Pack 6s, 1942. 81 ] 2 . 2 Maxwell Motors 
Dom Iron & Steel © af , 1 ye > : Met Edison re 

Donner Steel 7 Do ref 5s, 

Dui, SS & Met West S 

Dul & Iron M Power 

Du Pont ce Mich Cent 

Duquesne Ligiti Midland 

Do col tr 6s, 

+ CUBA SUG 7%s,'37..105 ” 4 re . 95 
~ Tenn, V&G con " ) ; 3S, » BOR. r = 9414 OX 
tdison El Bkin con 4s,'39 92 6 Wh, . ' ‘ » ema. — DR WAR If 3 r iZ, 102 
i Paso SW ref 5s, 1965 MS Do 4%s,_ 1951...... Sify ihe wet 94%, ) ‘ 993 
mp Gas & F 7s, A Y 1, 101% 9S ‘ Do con 5s, 1926. isis , Be 101 8 
Ikhorn Coal cv 6s. 93 993 } 100 95% 2 Do ref 6s, C, 1953.... 99% ye OM Y 9 9654 , / 06 
Squitable Gas NY 5s,’32 . 98% 9414 Milwaukee Gas 4s, 1927 4 1 sy) 4 on 
frie con 4s. . 1 ae gS S35 : Mil, Spa'& N 4s, 1947... 86% ‘ j . Oo poe 100% 
Do gen 4s. ; ; VY, G1, 7 Minn & St L con ds, 1934 51% DIR + 1 wm 19 & ) 92° 
Do con 7s, 19: 10 23% j Do Ist & ref 4s, 1H9. 2 2% y : , yt 
Do cv 4s, Seties A. ‘33 645% 4: 103 Do Ist 7s. 1927........ 98% 
Do cv 4s, Seri a, 103% 3 _ StP&SSMcol tré¥s,'31.102% 

Do ev 4s, D, I, 78 72% 102% I ref Gs, 1946.... 100 
Erie, Pa col. tr 4s, 1951 S7 5 y » 54s, 1949 ‘ . RY 
Erie Genesee Riv 6s, ‘57 100% 1938 
Erie & Pitts gtd 3%s, B . 90 1938 

1940 — 

Erie & Jersey fis, 1955 A f ; 
FED LT & TR 5s, 1942 _ RY, + y Ss, 

Do 6s, 1942 ly, . > 2 94: ? fis, : 

Do js, 1953 . ; 116 % \ 51% 82 adj 5s, 1967. ce 4 
Frederated Met 7s,'39,cfs.101% S54 T { Mo Pac Ist & ref 5s, 6 538% & 83" 4 ait - : S56 
Fisk Rubber Ss, 1941 10% 7% fy mH § 28 Do 5s, 1926 Ter | : : 2 | 1% 90% 91%- 
Fla Cent & P ds, '30...100% ‘ ( 87 ‘ Do ist & ref 6s, 1949.. 99% 98% 99% ee : re 94% 

Cent & P con 5s, ‘43 98 § ; 293 Do gen 4s, 1975 638 5314 9: 91%, 92% 
E Coast RB 5s, '74, cfs 96% i T% 68 Mobile & B 4s, '45...... 77% ro “My - Y2% HL 

»s 1959 .. 92% 101% Mob & Ohio new ts, 1927.102% 

st & Nor 7s, 34.103 92 Do Mont Div 5s, 1947. 98% 

‘ancisco Sug 7s, 19 95 20 Mont Power ref 5s, 1943. 97% 

Smith L & T 45 36 , s% 9544 86% 11 Mont Tram ref 5s, 1941 94% 

W & Rio Gde 4s, ‘28 § 9% 93 9 : 7% 3 Morris & Co 4%s, 1939.. 79% 
4 & D City 5%: 3 104% ¥ 99%) N, C & ST L 5s, 1028...101% 

10) i, 53% El R R 4s, "51.. 62 

99% j Sz 9 1 > ti4s, 1941..... 93% 

& HEND 5s, °33.91 91 91 ; at Rys of Mex pr lien 
Saking 6s, 1936 10454 % 104% ; i _ 444s, 1957. asst 

Electric 5s, 1952 105 105 mfg VIR f : Tube Ist 5s, 19 
Electric 3's, 1942.. 84% S4\, Eng T&T Ist 5s 
Goodrich (B F) 64s, °47. 100% 100 : Eng RR con 4s, 
Goodyear T&R s f Ss, ’41.119% 119% N O Term Ist 4s, A, 

Do s f Xs, 1931. 10914 108% 108% NO&N E ref 44s, Y 
Granby Cons ev Xs, 1925. 95 9409 N O, T& M Ry ine 5s,'3: 92 
Grand Trnk Ry 7s, 1940.115% 115% 115% Do 5 1954 coseeeee | D814 

Do deb 6s, 1936 10614 106% 3 7 Do 58, B, 1954.....$ 9) 

2 Gray & Davis s f 7s, °32. 9 9314 95 ¢ | 1256 10014 Do 6s, A, 1925..... Km 101% 
4210 Gt Northern gen 7s, *: 91, 108% 109% - 1014, » N Y Air Brake Ist 6s 104 
41,490 N Y Cent cv deb ». .113% 112 
NOK, 47 Do con 4s, 1998 ve x2 


97% 


It 3 > 5s, 195 9x8, 97 


4 


Fz 


98% 
2 104% 
104% 


EEF 


¥ 
x 


fe 
z 


= 


sb oa 
ee ae eres) 


it 


ca aS 


FARK 


StS Td de oe es ee 


7] Do gen 54s, 1952 . 4 100% 100% & 10344 
26 Do 5s, 1973 »+- 93% 92% 92% 
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Range, 1924 Net Range, 1924 . Net Range, 1924 Net 

High Low Sales High Low Last Ch'g¢ High Low Sales —_ High Low Last Ch'ge Low Sales >} Wy : 

on) 95% 1 St P M&M 4! 3 OS% 98% OSH 99 98% 2 Mo Pac Ter NO 7 91% : Vertientes 

110% 1x% 13 Do Mont Cen 6 1937 110% 110% »S, 99 99 9 + ”% 92% Virginian 

04%, 8S, 3 Do Mont ext 4s, 1937. 91% 91% 5s. 1937 9414, 9414 9414 , 95% 88 : faR& P 

9414, SSIZ 15 Do Mont ext 7, reg. 91% 91% 1% 51% ; . 1960 i 55 . 16% 3 Va So Wn 

102) 696K O8GSCOSt OP OUn Depot 1972. 101 100% . Ou, 75 5s, 1960 ‘ 4x34 

10TH 101% Saks & C f 1942 106 105% + . wey 1 Oil 6 3 3 102% 

SS 71% ‘4 San An & Ar Pass 4 3. SI SUP ' On Toledo Edison Ist : $1.109% 109% 

io} oy, 3 " in Pub Se 3 2 1th) , 99% ‘ol Cen gen Os ‘ 96 06 

wa, 4% j \ g } ¢ A , &RI 4 ; » Tol & Wn 4s, IRL, 4 
cr OT ? 1 ny 4) WO , SI%m 81% 

kW pl 3s, '25. 99% 995% 

l ac Lt . "25.100% 10014 ly - 
St Ry ref & ) , 62 t4 4 96% : iaoeate 

NION B & P Ist 6s, 1942. 96% 95% 96 c ; aieoinee 

Union EL & P Ist ds, °33 § 98% Oss mie: oo 

7 iy { 99% , 





v6, WABASH R 
Do 2 ’ 
Do 


v 


1 


a 


Rear 


104% 
li 


ue 
od 


M 7s 1 
4s, 1949 

LvOb 
_ of 


1001 
Qe? 

y1% 
17 DS% 97% 
30 ook 


+ 
1947 TOY 

70% 

ti 

$345 } 
i4 } $33, 
10) +) 40) 
91% 91% rotal sales 


26.100% 100% 100% Grand total 





Transactions on the New Yor 


YDED \TURDAY 1} ng : ‘ Rang 
I ile High Low Last Ch’'g High 
Trading by Day-s Mth i) Fish 30d t i hi oD! 7K 7 $ 
20 F 
Oo } 
“se da ) 12.000) i WO GILLETTE SA 
\Wednesd 104, ! 45 120 61 { ‘ 800 Glen Alden Coa 
Thursd H ty id liday ‘ 100) Goodyear Tire 
wriday l 4 j a) r . 0OG nd 5. 10 & 2ix . 
nee . ; ) 00 Grennan Bakerie y j 74 300 
. HALL SWITCH ¢ 5 > 4 13% 14,000 \ 
Total is 4 \ i : , ) , y Happiness C 8S, Cl A « 7 . 7 ; $100 
Citic r ‘ 


Do founders sh € i $14, 0 
Hazeltine Corp Y/ } + 4 I y 300 
Hercules Powder f : 2 $ ( 1,200 
Range, 1f2 vet 1 { Heyden Chemica 7 a - 
High Le Hig v hh’ ee te ° 3405, 8, TOO 
-_ 7 I : oa : % 10 IMP TOB GT 
10 * Os ‘ 4 P n , o2 : Int Concrete Indu , 
100 oAa , ok Pw : < ¥ : ‘ nte + on tubber 5 y . P 4.100 ANGLO 
3S DOL, 1) nda é t asa atcn N-v pf wi R y 1000 Atlantic 
tt : 10) Allied Packe Inter Utilities, Cl A 
il , 10) “ 1 QT, ‘ 6%, Do Class B 
5 600 Am if sth ’ , : Inter-O 
29 SOO) Arr JONES (J W) RADIO 
,200 Am G ; ‘ nev » 1 123% MFG CO., INC ; 21 300 CHESI 
oo LO ' KEY SOLETHER a 
100 An , a bey ' 12 ; Knox Hat Co 
#2 At ag rr tion l 140 — 
8 160 An “m a : mo rr 7 2 LANDOVER HOLD'G 
oy | bet 64 ss _ CORP, Class A , , . t , 
6,200 ’ Supert r Corp , Lehigh wer Het l ) 3% 34, rs HUMBI 
nto 51 ILLINOIS 
Libby, McN & L, n ae - , og eaaee 
Libeity Radic : 24% 19,300 Internati 
Stores, Inc 7 200 MAGNOL 
Long Bell Lumber Corp . g 300 NAT TRA 
Class A, wi a2% ‘ 280 New Y 
MACANDREWS & F 3 3 53 1744 150 Norther 
Mesabi Iron 4 3 Y 79% 3 2,400 OHIO 
Midd s ities 
Mi Idle West Utiliti : i ‘ ’ 100 PENN MEX 
Do prior lier bs. 
. wT i : ,~o0 Prarie O & 


7,800 Do pf 
s0 BORNI 


an Radio 
30 Buckeye 


10,000 


2 new w 
Prairi 
DISTIL 
Leather 
Nat Power & 


SOLALI 
South | 
South Penn 
ephone pf pouthwest f'¢ 
l St 1K 
} Nickel Plate, new, - 6 Standar 
Do pf, w i > 14 t Stan 
> } - - , 2 l w) Star 
No States Pwr of Del re l, Stal 


No States Pwr Cor pf 944 Stancdar 


600 S dal 
OMNIBUS CORP bs , ‘ O10 Standa 
trust ctfs, w i 1% f, ,. ”) De 
Do Ser A cum con } { 170 
>» PATHE EX, Cla L y 5 4,000 
Power Sec . 
Procter & Gamble 
Prophylactic Brush 
Pyrene Mfg 
RADLO CORP 
Deo pf 
© Motor 2 1i% 5 + 3,200 
‘andy : ( l 4,220 
Radio trust ‘ 125 z ; 1 uo 
Typewriter 2 2 2 , 200 
Shattuck Co(Frank)w i 3 sy 3 $18,000 
Silica Gel, new, v t « 13% + | 14 $23,000 
Sleeper Radio Corp vot ' 3 2’ 100 
tr ctis 4 16 i I i 18,600 
Cub : . : Southern Cal Edison 101% v 5 ‘ 8.200 Cre 
C ory ve ey ae ) 20 South Cal Edison pf a) ( sae 
- — doa ~~ - - : ) $100 Southeastern Pwr & } 4 100 DERBY 
Do pf 2 0 ” 6.000 Southern Coal & 7 J 1 : ] ENGINEERS 
00 DAVIES (WM A 3 25% 25% 2 i 100 Standard Motor 344 2 aM, " Euclid 
6,100 De Forest Ra i 2 m4 I ’ 10 Southwest Beli Tel pf m7 » 107% I : FEDERAI 
75 Delaware ‘ ‘oul. 13 . Ol, by 4 4 900 Standard Pub, C > , . 9 so eaneay 
4,200 Denver & tlo srand 50 Superheater 5 GILLIL’D 
Western K R Sy 15% b si) Stutz Motor Car Gulf Oil 
new, pf, w i » 37 : ‘ 600 Swift International ,000 Granada 

300 Dubilier Cond & R ie ; 040 Swift & Co 164% + 9 . 5,500 KIRBY 
4.100 Do ne w, ; ; 7 ; mat 2 = ee ee ae i “4 77000 Latin 
; 7 1 : . és) oO <u DP . 9,000 Latin r 
6,900 Do rights \ Ry , os ) 900 Thermiodyne Radio rare 8 aa ’. rs I, mod r 
1,4) Dunhill Int ; . : - SA : ' : 2,060 Lan 
6,400 Duplex Cond & Radio 100 Terre H (Ind) East Tr : 2 .5é 1,000 Livingston 
ot tr ctfs or wes 1 11% ; 100 Terre H (ind) East Tr y : ¥, 1,000 Lyons 

- > " : . 100 Terre H (Ind) East Tr 2 2 y + 3 . 

40 Du Port Motors, In« » 4 = . > oF 70 MARLAND 
;0 Durant Motor 6 , \ 7 7,4” Thompson (R E) Radio ? MEXIC 
"900 Duz Co. Ine, C , 4 voting trust ctfs \ _ . Soap a 
p - ie ‘ - “4 Dy $900 Tobacco Prod Exp ‘ Mexican Panu 
430 EAST PENN ELI l yy 2 y Ms 00 Timken Detroit Axk f 1.000 Mexic = . 

240 Elec Bond & Share pf..102% 102% 102% : 400 Todd Shipyards 3914 t % % 1,100 Mountain I 

20 Elec Ry Sec 154 ¥ 300 Tower Mfg Corp ? x ‘ ! 6 %1,100 Mutual Oil 
»,800 Elec Investors, without _ 33 100 UNITED GAS IMP CO 884 4 85 10 NAT FUEL 

warrants attached } 56 00 Un Carbide & Car x7 y 0 New Bradford 

100 FEDERAL TEL 3 3 ' United Gas & El, new. ° é 315 7 2,700 New Engiand 
4,300 Federated Met 38° L 4% A fT Ft & Pow, Cl A f ‘ é‘ ‘ New York 

800 Film Insp M Co, Inc 500 United Profit Sh, new. , ’ ) t 33 New Mex & 


1,000 
1,200 


LOO 





727 


Net 
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Net Range, 1924 Range, 1924 


sow Last C 





2 
hs 
4 
4 


* 


oF "Ss 


Sales 
2,000 Noble O & 
2,000 Northwest 

200 OHIO FUEL 
1,700 PEER ... 
1,600 Pennok Oil, 
20,000 Penn Beaver 
1.200 RED BANK . 
&,300 Royal C anadian 

200 Ryan Cons 

400 SALT CREEK CON. 
1,700 Salt Creek Prod. 

100 UNITED CEN ...... 
2,400 VENEZUELAN PET 
5,000 WESTERN STATES 
10,300 Wilcox Oil & Gas. 
2,200 Woodley Pet 
3.000 “¥"’ OIL & GAS.. 

MINING. 

100 ARIZ COM CO.... 
25,000 Ariz Globe Cop 
1,000 Blackhawk Cons 
1,000 Caledonia Recs 
27,40) Canario Copper 
1,000 Chino Ext. ... 

8,400 Cons Copper, new 
2,100 Comstock Tunnel.. 

200 Cont Mines, Ltd 

200 Copper Range Co. 
8,000 Cortez Silver 

” 3K 100 Cresson Cons G.. 
26 1,000 Dolores Esperanza 
4 33, 00 DIAMONDFIELD B B 


CORP,w i 
new 


sub. 


mi 
»~ 
2 3,000 Divide Ext .... 
1”) EAST BUTTE 

1,00 Emma Silver 

6,000 Eureka-Croesus a 
9,100 First Thought CG. 
21,40) GOLDEN STATE 
1,000 Goldfield Cons 
2.000 Goldfield Deep 
14,000 Goldfield Dev ae 
6,600 Goldfield Florence 
41,000 Gold Zone _ 
4,000 HARMILL DIVIDE. 
2,000 Hawthorne pxckee 
3,000 Hecla 
1,000 Hilltop- Nevada 


3% 


700 Hollinger Gold Mines. 
20,600 Howe Sound ....... 
10,000 INDEPEND LEAD 
: 4.40 Tron Blossom Cons. 
s 2 76 30) JEROME VERDE D 
mI eo FF SS eee 


COPPER 
Ext 


16,100 KAY 
4,000 Kelly 
9,000 Knox Div ...... ; 
S3,000 LONE STAR CONS 
15,100 MASON VALLEY 
at () McKinley-Daragh 
2,000 Mohican Copper 
11,000 NAT’L TIN CORP 
3,100 New Cornelia 
L840 New Jersey Zinc 
3,600 Nipissing Mines 
1,000 Nixon Nev Cop 
23,100 OHTO COPPER 
55,300 PARMAC POR'PINE. 
22,400 Plymvuth Lead 


High 
os ae 


.08 


201 


1% 
16% 


12 


.US 
04 


Qo? 
09 


26 


97 


62 


1% 


06 


03 
O08 
25% 
14 


% 
pd FI 


Low 
09g 
03 
32 

1% 
16 
09 


06 
04 
3% 
02 
OS 
55 
07 
04 
02 
(4 
O06 


95 
53 
1% 
.05 
.02 
03 


Last Ch’'ge 


.09 
.03 


32% 
1% 


16 
12 


OS 


04 
3% 


2 
U9 
58 
10 


-O4 


02 


05 


OS 


95 
56 


1% 


06 
08 
OT 


—1 Dik 


% 


1 


+ 
~~ = 


+ +.01 


ae 
% 
+ %& 


1% 


16 


& 
9444 
107% 
103% 
96%, 
95 


1075 
101% 
99 
104 
102%, 
93% 
6114 
36 
89 
104% 


we 
ROK, 
107% 


105 
615% 


103% 
9.4 
113% 
113% 

102 


101% 
102% 
102% 
106 

100% 
100 

101% 
108% 


High Low Sales 


1% 
-05 
102 
02 
.02 
2%, 
.02 
Lye 


105% 
101% 
94 


93% 


4618 Den & 


1514 


Net 
High Low Last Cn’ge 
Premier Gold ......... 2% 2% 2 % 
RAY HERCULES ..... .05 —.01 
Reorgan Div Ann..... .06 .06 06 —.11 
Reorgan Kewanas +.01 
SAN TOY BE. j oe 
2,00S A Gold & —. Son 7 3%+ % 
21,000 Spear Head Gold } +.01 
2,800 TECK HUGHES Jo 
1,10 Tonopah Belmont +.03 
2,000 Tonopah Div ‘ —.01 
1,810 Tonopah Extension ... : 2 p — 
100 Tonopah Mining 3 
3,000 Trinity Cop 
2,000 UNITED EASTERN... .36 
2,600 United Verde Ext... 
7,000 U S Cont, ne 
4,000 United Zinc 
2,200 Unity Gold 
600 WALKER ead 3es 
25,700 Wenden Copper ....... Be 2 
18,000 West End Ext 08 
100 YUKON ALAS tr etfs. ly 15% 
BONDS (In $1,000 Lots) 
> Allied Packers ‘ 82 SO5q 
20 Do sf &s, 1939.. 91 90 
9 Aluminum Co 7s, 107-107 
16 Do 7s, eee 102%, 102% 
122 Am Gas & lec 6s, B, 2014 th sy 
103 Am Pow & Let, old, ‘with- 
out warrants 93% 
28 Am Ice 7s, 15-year, 
6 Am Rolling Mills és, 
20 Am Sumatra Tob 7s, 
12 Anaconda 6s, 
24 Anglo-American Oil 
9 Assoc Hardware 6s, 1933 RB, 
86 Atl, G& WI co} tr 5s, '59 61% 
45 Atl Fruit & Sugar Ss...... 
7 5 Seovermence 8s, If 
Bethlehem Steel 7s, 
} Boston & Maine 6s, 
an Nat Rys 414s, 
ent Leather 6s, 
hilds Co 6s, 1929 
*hi Un Station ° 
iiRIT&PS5 
‘ities Service 
Do 


2,300 
17,000 
1,000 
5,000 


1,000 S 


Smelt... 


6 


1933... 


1924 
1938 
, 


TAS... 


1966.......0.. 


is 


12 Do 6s, : 

10 Cons Te xtile errr 

40 Cudahy Packers 5s, 

2 Cuban Tel Co Ist lien & ref 
mtge g¢ b 

6 leere 


R7T% 


1065 
103%, 


E "| ee 
Rio Gde West RR 
new 5s, w i. wae 4 
13 Detroit City Ga is ‘6s, 
29 Det Edison 5s, 
30 «=Do 6s, 1982. 
43 Do 8s, 1931. 
ro) Dunlop Tire & 
7s, Series A, 1942........ 102 99% 
% Federal Sugar 95 
5+ Fisher Body 6s, 
34 Do 6s, 1928....... 
2 Galena-Signal Oil 7s 
9 Gair (Robt) Ist mtg 7 
> Gen Asphalt 6s, % 
1 Gen Pete 6s, 1928... 
1Grand Trunk 6%s....... 


56, 

102% 
97 

112% 


112% 


7.102% 


as, 


- 10038 


105%, 105% 


High 
101% 
101% 
10254 
115% 
102% 
101% 
101% 
108% 
100% 





106% 


100 
91% 
9514 
96%, 
ATR 

1045, 

104% 

160% 

107 

104 


97 
97 
99 
104%, 
9%, 


102 
102% 
93%, 
109 
10914 
10614 
106% 


Low Salk 
Ms “98% 98% oo 
101% 101% + 
5 101% 
113% — 
101% 
101 
101% 
108 
RY 
99 
100 
102 
S6K, 


likly 
9914 
xt 

a 

9 
5% 
104% 
104% 
9% — 
104% 


104 
94 
9614 
YS 

103% 


96! K 
97%, 
105 314 
BSly 
10014 


% 101 


Ys, 


97 
RUS 
96 
105% 
105 
105 
105 
105 
105 
9 
R91, 
101*% 
10014 
23 
100 
94%, 
105%, 


6 
MK 101% _ 


& 1044, 


101 
102 


91 
WO, 


91 

4 

YS5,, 
104% 


814 


YO% 
vol, 


i 10145 





Transactions on Out-of-Town Markets 


High 
20 


Chicago. 
‘. Sathe High. 
1 Am Public m1 
20 Armour 


Service pf. 
of Del pf........ 93% 


of Ill pf... Stil 
Leather 7 


17 Armour 
Armour 
Do pf 
Balaban 
Do pf 
Beaverboard 
ho Ist pf 
Bendix 
Zoone Wovolen 
Borg & Beck 
+ Bunte Bros 
Case Plow Ist 
* Central Ul] Pub 
Chicago Fuse . 
Chicago City & 


& Katz 


Mills 


pf.. 
Serv 
Conn 
Do pf ee 
Chicago Yellow — 
Chicago Nipple, 
Commonwealth 
Com‘! Chemical. 
Continental Motors 
>» Consumers Co 
Do pf 
Crane Co pf .. 
Cudahy Vac king le tas 
Decker (A) & Cohn ... 
Do pf . ‘ 
Deere & Co ‘pf 
Diamond Match 


Ediso 7) 


Great Lakes D 
Godchaux Sugar 
Gossard (H. 
Hammermill Paper pf.... 

> Hurley Machine .. 
Hupp Motor Car 
Illinois Brick 
Il North Utilities 

25 Ind Pneumatic Tool 
Internat Lamp .......... 
Kellogg S & Supply 
Kraft Cheese . 
Libby, McN & Libby 
Lindsay Light 

» McCord Radiator, 

80 McQuay Norris ...... ; 

% Midland Steel Products... 3: 
Midwest Utilities 
Do pt 

Do prior pf 

> Montgomery Ward 
Do pf 


rr 


o eg eiced ence 
Nat Leather 
Omnibus Corp 

pf 


Pick tAlbert) Co. 

550 Pines Winterfront 

4 Fublic Service pf.. 

f Do is ~ 
170 Do 

60 Quaker Oats eeecevccoe 


5 Real Silk 
ti Reo 


Oats pf 
Hose. 
Motor.. 
Car 


Quaker 


Ryan 


> Standard Gas & 


' Swift 


% Universal 


) Wolff Mfg 


} Century 


4 Commercial 


Do pf. 
Stewart-Warner 


Swift & Co 


iJ 
Union Carb & 


Thompson 
Union tron 
Un Lt & 
Do 
Do 


Power 


Do a:00K6 
Paperboard.. 


Un 
us 5 sere 
Do pt. 


Lt & 


MC 


Util 
Wahl 
Wanner 


Wolverine 

Wrigley 

Yellow 
BONDS 


(Wm). 
Mfg B.. 


Swift & Co...... 


“Theatres 
Power 


Elec 


Spee dom 7 


Internation: 3, 
R). 
Carbon 
Works 


A. 


astings. P 
Ceme nt 


(IN $1, wo LOTS) 


lilac. 


STOCKS. 


Alabama 
Am Wholesale 
Arundel 
AC 


Balt 


*- b United States Steel. 


Cent Teresa 
Trust 
Ches & Potomac 


Do pf.. 
Do 


DBs cnscccsecer 


Line of Conn. 
Atl Exch Bank & Trust. 


Tel pf. a 
Credit 


Commercial Trust 


Con Gas, 
Do 8% 
Do t%% 
Do 7% 


pf. 


East Rolling 

Do pf 
Fidelity & 
Finance Service, 


Finance of America pf.. 
.- s+++ DR DIR 954 Du Pont (E. 


Houston Oil pf 


a 
re 
Consol Coal..... 
5 Contl 
Equit Trust..... ao 
Mills... 


Elec Lt.& Pow. 


Deposit... 


> Maryland Casualty... 


% Mt Vernon Cotton Mills. 
i Mii tdsecenadetacene< 

Monongahela Power pf. 

Amsterdam Cas..... 


Manufacturers 
Do 2d 
Merch & M Nat 


Finance... 57 


Bank. 


Merch & M Transp... 


New 


Northern Central R R... 
7 Penn Water & Power..... 130 


Silica Gel,, 


Sales 
80 United Rys & Elec 
35 U S Fidelity & Guaranty.! 
™) Wash, Balt & Annapolis... 

West Maryland Dairy pf. 


BONDS (IN $1,000 Lé 


Low. 
102% 


High 
108 


Last 


ase 


6 City 4s, 1961. 
Do 4s, 1954 
Com! Credit 6s (notes). . 
Con Gas, E Lt & P 6s,'49. 


Do 3%s..... 


Con Gas 5s 
Do 4'%s.. 
Elkhorn Coal 6s. . 
Ga & Ala 
; Locke Insul oe 
Monon Valley Trac "Se 
Penn Water & P 5s 
Potomac Valley 5s.... 
Standard Gas Equip 6s... 
> United Rys ist 48S........ 
Do income 4s.... 
Ibo 46s, 
W, B & Elec 


con 5s.. 


7s. 


7% ed “7 } —_—__—_~- 
Contim from Page 


Island — Oeal. oss 
Laclede Ga 
Loose- Wiles Biscuit 2d ‘pf. 
Midland Steel Products pf.. 
National 


Norfolk & Western. 
Packard Motor. 
Pittsburgh Utilities pf . pes 
Remington Typewriter 2d pf. ; 
Sterling Products .... <o 
Timken Roller —e peata mew ae 


oo G j 6 | Vulean Detinning pf. 


4 
6, 

ry 

ITS). 


oS, 


- 9% 


. 99% 


Stock Exchange Footnotes 


Ds bbaSs0sesceen eres $ 


Low 
19% 
181 


tx 


mmon stock 


in common 
1923 

10% in 
10% on 


paid 


and 

1-3% in 

n stock 

in common 
1, 1924 


tes of deposit 


Jan. 2, 19235 


h'ge 
1 


on 


stock 


com 


Nov 
com- 
on May 
stock 


paid 


non stock Dec 


0% in stock 


of 


Dec. 2 922. 


ommon 


% in common 
924 


on 


+ preferred A 
10n stock for each 
28 


stock on 


stock 


nmon stock on com- 


ss B stock on Class 
11, 1922. Also 
A and Class B 


common stock 


$1 
, 1922, 


1 stock June 19, 1 


back dividend 
and $2 on 


stock June 30, i. 


25% in common en 


192 24 

Extra umon stock 
Extra 
Back 
Back 
Extra 
Extra 
Extra 
Extra 
Extra : ’ ri 

Back (Ca 80% in stock Dec. 
Extra : Z ~ 
Extra © ae 

Extra . a i 1%% 
Back 30 


in 


$1 
American Bank Note paid 10% in common stock 


on Dec. 29, 1922 


Dec. 30, 1 
American Steel Foundries paid 
stock on Dec. 30, 1922. 


Beeth- Mut common paid 
Dec, 10, 1922. 
Congoleum Co. 

22, 1923. 
Continental Can in co 


paid o% 
common stock Feb. 192 


15, 
on common stock June 30, 1 
common stock Dec. 


1922. 
Endicott-Johnson Corporation pai 
on Feb. 15, 1923. 


General Baking paid 200% in common stock 


Dec. 28. 1922. 
General 
14, 1922; 5% on Oct. 
1924, 
43 Hudson Motor Car paid 10% 
79% 1924. 
March 15, 


MIITIT ATOM na ~~. 


American Radiator paid 50% in common stock on 
2. 


18% 


All American Cabies paid 20% in common stock on 
Jec. 30, 1922. 

—, Refining paid 900% in common 
Dec 1922. 

5% on common stock 


paid 300% on common stock Dec 


mmon 


Corn Products Refining paid 2 o% in common stock 


I.) de Nemours i. Co. paid 50% in 


d 20% 


Electric paid 5% in special stock on Oct 
15, 1923, and 5% on Oct. 


in stock April 


Hupp Motor Car . wae 10% in common stock on | 
H 


stock 


stock 


aid 35% in stock 


common 


on com- 

common stock on 

pald 100% in stock on 

paid 100% in common 

om. stock Dec. 20, 1922 
20, 1 

in common stock on 


stock on June 
924. 


on 


paid 10% in com- 


on 


preferred stocks on 





on 
VIDENDS 


MINES CO. LTD. 
t Canada. 
19, 


on 
Dec 


s has today 
HREE PERCENT., 

} payable January 
rd December 31, 


ber 31, 


in stock 


on 


The regula 


be paid January st 


15, 
record Decembe 
THE GENERA 

COMPAN‘ 


15, 
TIRE & RUBBER 
Akron, Ohio. 


1924. 

declared a 
and 
20, 
1924. 
1924, and re 


EIFFER, Treasurer. 


rly dividend of 13% Lo will 
to preferred stockholders of 
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ADVERTISEMENTS ADVERTISEMENTS. Net 
ee a ———— _ Ch’ge 
| <a ey oe A 
ree 
| A a 
| . + 1% 

To the holders of | Reliable re 
| Service | if 

BROOKLYN EDISON COMPANY, Inc. ‘ | ss 
| . ;% 
Series C 7% Gold Bonds Listed and | 
. , Unlisted | 4 
issued under and secured by its General Mortgage to Central | ity ft 1% 
Union Trust Company of New York, dated January 1, 1919: Securities h *. 





NOTICE is hereby given in accordance with the terms of its Series C 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series C 

n the next interest date, January 1, 1925, and that on said date there will become 





PYNCHON & CO. | 


mbers New York Stock Reensergeas 




















due on each of the bonds of said Series C the principal thereof and a premium of B 
0% of such principal, and from and after said date interest on all such bonds 111 raday New York 

will cease to accrue. ICAC LONDON Py 

MILWAUKEE! LIVERPOOL i 
Pay ment of the principal of all Series C 7% bonds and the premium thereon will a Ta j 4 
be made at Central Union Trust Company of New York, 80 Broadway, Borough of : — — er - iy % 
Manhattan, New York City, upon presentation and surrender thereof with all un- | . y 

matured coupons attached. Registered coupon bonds and fully registered bonds — Balt Mi sere A % 
should be accompanied by proper instruments of assignment and transfer. New Have Ak st 7. uis ee < 

| Cleveland San Francisco | 
Interest coupons maturing January 1,1925,should be collected in the usual manner. ~ Columb l i 1 ham 
Detroit ] nto 
BROOKLYN EDISON COMPANY, Inc. 
By M.S. SLOAN, am a ' 
President 


Brooklyn, N Y¥., November 5, 1924 Federal 


Income Tax 1924 


We have for distribution a 







































: l jroo ee =) SS) ee) limited number of copies of > 
| e a very useful and instructive Y 
Stocks in 1925 summary of the new tax law. 4 
j + {EK stock market ac- — phasis pact - { 
tion since election has . ry 
Morgan Davis & Co. 


been almost unprecedented 
Has the top tinally been 
reached? Will 1925 begin 
with a bear market or are 
still higher levels ahead? 
The correct answer means 
protits—a faulty judgment 


Successors to Gwynne & Day 
Established 1854 
Members New York Stock 

xchange rm 


66 Broadway, New York 5 








SS  , 
{mn em ( se, ( sees ( see ( ee 1 





= 





=\ 


Los Angeles, California 
14% Bonds 


Branch Office Connected 
By Private Wire 


KINGSTON, N. Y. 


(mm (ss ( se | 


may be disastrous 














RAS aca 





Due 1938-1964 1! ? 
[i Brookmire’s recommended i 
Prices to yield 4.50°, if stocks last June, at almost 24 
; U the precise bottom ol the an 
Legal Investment for Savings Banks I decline. Our clients obvi- fa 

and Trustees in New York State L ously have prospered. Our q 

C latest Bulletin states the Brook 7 

bed . [ mire position now It can be ob ¢ 

tl tained free and should prove val | 
The National City Company | Qiecusearan: 1 61 Broadway ” 

Main Office—National City Bank Bldg., New York i policy. Simply send the coupon New York 
« 
U 


Uptown Office—42nd St. & Madison Ave 


INVESTMENT HM 


BROOKMIRE 
SECURITIES i 


ECONOMIC SERVICE, Inc 
25 West 45th St., New York 





Bonds Short-Term Notes Acceptances 


aan 





{ 

j 

{ 

i 

wy 

BLYTH. WITTER & CO. r 











WIIII/§/ MII 

















- fF - ; : San Francisco — _ Los Angeles % ! 
/ sase se > 3 °O ; Oo { . 
‘f H Please send me a cony of your | | Seattle — Perianl’ 
r ~ 9 ~ "7 . ; +4 
if -: TRADERS’ DIRECTORY =--: F Same —-- ane i 
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